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THE MONEY MARKET. 


Durinc the week the Government's financial year Nas 


been ended; the arrangements in connection therew th 
were made with exceptional ease from the point ol 
view of the money market. At no time was there any 
very great stringency. In consequt nce, there was no 
great increase in supplies on or after the Ist ol April. 
Rates for short loans were reduced to 1} per cent., but 
rather out of the sentiment of the season than because 
of any great increase in the supply of funds. The Bank 


return was considered disappointing. Public Deposits 
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had been but little reduced by final payments when 
it appeared, and an abnormally large amount of coin 
and notes had been withdrawn into circulation at the 
month’s end—no less than £:2,750,000. It seems that 
the market will have to wait for the disbursement of 
the Government dividends this week, and for the 
return of coin after Easter holiday payments, for any 
very great ease. In the meantime, the discount rate is 
quite steady, and even firm. The Brazilian exchange 
has fluctuated, on the whole, with a firmer tendency. 
An interesting piece of news for Lombard Street yester- 
day was that the Bank of England’s Portsmouth 
branch is to be closed. 
* * * + 


Our Berlin correspondent telegraphs :—Markets are 
somewhat weaker in consequence of the unfavourable 
situation in the iron trade, and the pessimistic views ex- 
pressed at yesterday’s meeting of Lloyd’s. Discounts for 
one month were quoted at 24 per cent. yesterday. Long 
bills at 24 per cent., short bills at 273, and daily money 
1 point lower at 34 to 4 per cent. The cheque rate is 
one point lower at 20.44. 


+ * * * 


Our New York correspondent telegraphs :—Finan- 
cial circles are anxiously awaiting the settlement of the 
railroad case. The position is somewhat critical un- 
less a favourable decision on the rate issue is pro- 
nounced by the Commission. It is believed that the 
Commission will allow the hearing of the case to be 
expedited. The political situation is somewhat better. 
President Wilson’s success on the Panama tolls ques- 
tion is regarded as another setback for the extremists. 
Trade is quiet, but the crop situation is favourable. 
Present indications point to a bumper crop of winter 
wheat. Steel orders are slack, though some profess 
to see signs of an improvement coming. Textiles are 
dull and hesitating. Easy money is expected in the 
spring and summer. New security issues have been 
moderate in amount, and are chiefly needed for re- 
funding purposes. 

* + . * 


Our Amsterdam correspondent writes :—The turn 
of the month has occasioned very little disturbance in 
the money market, which remains firm, with monthly 
loans at about 34 per cent. The Bank return is in- 
teresting inasmuch as it was the last in the Bank’s 
fiscal year, and marks the hundredth anniversary of the 
institution. Both loans and discounts show some ex- 
pansion, but compared with last year the discounts are 
at a comparatively low and the advances at a very 
high level. Owing to repayment of part of the 
Government overdraft out of proceeds of Treasury 
bills recently placed the position on balance improved. 
From the item ‘‘ miscellaneous accounts,’’? which in- 
cludes the profits of the Bank, and affords an indica- 
tion of the probable dividend, it is estimated that this 
distribution will be about 13} per cent., as against 
12.20 per cent. last year. The feeling on the Bourse 
is certainly more hopeful, and the political situation 
on your side is watched with great interest, as, apart 
from the unique features in the constellation, it is 
natural that in this country, with its strong constitu- 
tional instincts, development in a struggle whose out- 
come is so vital to constitutional government should 
excite keen feeling. In general, however, whilst it 
cannot be denied that the future to the financial com- 
munity is beginning to present itself under a brighter 
aspect, there are not yet any positive signs of a return 
of confidence on the part of the public, which alone 
must be the ultimate salvation of markets. That the 
present process of rehabilitation which is going on in 
several directions cannot in the end fail to induce in- 
vestors to interest themselves in the security markets 
is palpable to most, but, in the meantime, a wavering 
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THE CRISIS IN PARLIAMENT. 


IF the opinion of foreign observers can be relied upon 

and in times of crisis the onlooker commonly se 
events in truer prospective than the actors them 
selves—the proceedings of the last fortnight 
have not enhanced the prestige of the Mothe 
of Parliaments, or increased the reputation of 
this country for political sagacity. A Washing 
ton observer writes that in press comments, 
and in conversation with private and public individual, 
both civil and military, one finds a striking consensus) 
of unfavourable opinion. Nobody in America quit 
knows what has happened, but it is felt, to put t) 
brutally, that the Government has blundered in the) 
most unstatesmanlike way, that the Opposition has) 
subordinated patriotism to party opportunism, and thet 
the Army is showing surprising signs of an unmilitary 
spirit. The mere suggestion that army officers might 
dictate to the Government on political questions his, 
called forth in some German circles strong stricturts) 
on the inadequacy of democratic institutions ; while 9) 
France some fear is expressed that the Ulster affair has | 
weakened Great Britain as a factor in the Europea) 
situation. J 

But we need not go abroad for evidence ol te} 
demoralising effect of the events of the last few weeks | 
The Press has been occupied with the wildest and ans 
improbable rumours, but has been easily outdone Ol 
loose talk which prevailed in the clubs and elsew mt 
during last week-end. It seems that there are wee 
people who have persuaded themselves of the page 
of plot and counterplot to embroil the country ™ ae 
war. People who might have been expected to % re 
more measured view have committed themselves © al 
belief that a section of the Cabinet last week ve 
attempted to goad Ulster into active revolt aga This | 
imagined danger which has not yet materialis natal 
diabolical scheme was said to have been hat flicets | 
hind the back of the chief military and navel ee 0 
of the Crown, and without the knowledg caid | 
the head of the Cabinet. “‘ But sie | 
Sir John Simon, ‘who will rid his MO i 

ae r. sider that 

party prejudice, and will con: t position 
matter was discussed with generals of grea tterly im 
will see how extremely improbable and how et 
possible it is that such a proposal could be a of the 
The suggestion that two or three Ministe 
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re going to perpetrate such an infamy with- | served to steady both parties and to give fuller meaning 
Crown wee lors whom they were consulting knowing | to the debates of the Irish Bill than seemed possible a 
wi - mae’ about is one which nobody in his senses fortnight ago. Lhe discussion itse it has po r a d to. , ar 
ee iaheve.” Yet this has been part of the stock-| up at least two important points. The first is as 
would 


+» during the last ten days of party scribes and | regards the conditions 
tract aul os * - i . 4 . , ; 

— applied to Ulster, and the meanin f th ; 
rators. , cata , - ‘ ‘ i ii 

0 the other hand, there are some W ho beheve that coercion in such a content l itil th H yr? 


vatives have deliberately tampered with the | 9€cOMes Operative some 15 m 
onseryv« . . 


( 


valtv of the Army, and have been plotting at a given ae qucewen of civil war in Ulster unless the Unionist 
saad to cut away the feet from under the Govern- party in ( Ister previously attempts to set up a pro- 
sent by a series of sweeping Army resignations. It is eee: “sovernment, and attempts to seize m t 
rrue that the \rmy officers are in the main recruited mperial Parliament the reins of powe Kverve Wi 
‘om Unionist circles, and the Government have been | —_ that if that is done the Government w ye con 
quite aware for some time that they might have to face pe ed une tend all public off wes ind se 0 
come resignat‘ons on conscientious grounds if the rel hice er ae yng oe Oe we CS aa 
necessity of using military force in Ulster ever arose. | ee , and no one believes that the \rmy would refuse 
But Mr Bonar Law and other leaders of the Unionist Se Out sucn st aky — maintenance of law and 
sarty must, at least, be given the credit of having _ ans a ee ee = disturbas a alliastat 
said what they have to say on this matter openly. Pee rotestants and Catholi a . wu of course, be ; 
Whatever may be thought of the action of the respon- a duty lor the aan to acep the peact No one 
sible leaders of the Conservative party in this respect seriously imagines that any such attempt to wrest 


| power from the Imperial Government will be made; 
any encouragement by Unionists of such a step would | 


|}mean the negation of Constitutional Government and | 


_and the’r words have lent countenance to a doctrine 
which seems to us an exceedingly dangerous one—1tt 
must be admitted that the British Covenant, with its 
protest against the use of the Army in Ireland has been 
circulated broadcast up and down the kingdom. 

But in all this atmosphere of susp-cion and uncer- 
taintv, there was at least one man who kept his head. 
Mr Asquith’s statement in the House of Commons on 
Monday that General French and General Ewart, as 
well as the Secretary for War, had insisted on resigna- 
tion was followed by the even more dramatic announce- 
ment that he himself would take over the War De- 
partment for the time being. This action, following 
on the issue of a new Army order last Friday defining | edieiiatenentinn od 
the position of the Army in cases of civil disturbance, ee ee ee 
was a definite notification to the Army that its sub- 
ordination to the civil power is a vital necessity of 
modern society, and that no question can be admitted 
as to whether officers or men intend or do not intend 
to obey orders. At the same time, the action has | 
given confidence to the Army itself. Whether officers | 
believed in the Ulster plot or not, they now know that | 
nothing can be done behind the back of the Prime | 
Minister—a man in whom they have every confidence. 
The Premier's master stroke, which was frankly 
ipproved on both sides of the House, has, for the 
ime, at all events, settled the Army question, and by 
% doing has done much to restore the prestige of 
British statesmanship abroad. 

The incident has, however, left a permanent mark on 
British political history. Those who are sensitive to 
——- in tone of political thought are conscious that 
luring the last fortnight, and in particular during the 


| the assertion of the principle that if there is any chance 
of success, anyone is entitled to wage civil war with | 
the object of turning out the opposite party and getti 

his own party into power. If the Home Rule Bill 

| passed with the six vears’ 


time limit the question of 
the use of force will not arise until the end of that 
| period ; and it is only if no compromise of any 
| arrived at that the question of 
obey the Administration of a Dublin Parliament would | 
| arise for about eighteen months. Such coercion, which 


kind is | 


compelling Ulster to 


| would consist in preventing the violent usurpation of | 


| 
would not touch peaceful and 


| passive resistance, or such steps as the independent 
| State, could ‘only take place after a General 
| Election has been held in this country. Within 
limitations, most re- | 
sponsible members of the Government have spec ifically 
laid down that it is their duty to insist | 
necessary, that the laws carried through Parliament | 
shall and must be observed. 
But the debate has also brought out the essential con- | 


1 . i 
In this connection 


| 

ne a | 
|organisation by Protestants of education within the | 

| 


| these however, all the 


vy torce, if} 


| ditions for a settlement by consent. 
| perhaps the most striking speech of the week was | 
| made by Sir Mark Sykes, who declared that an appeal | 
| to the people at the General Election could not possibly 
| settle the Irish question. ‘‘ If,’’ he said, ‘* the Liber: | 
| party won they would have a mandate to coerce Ulster 

If the Unionists won they would have a mandate to} 
| throw out for many years hopes which are now just on 
last week-end, a note of deeper significance was struck | the are oo : ee F - : wnery are | 
than at any time during the Irish cont cacaniie "TT oe on the re - ee Pian Foe cults ' 7 bit | 
of the Army versus the ' — rae 1e CrY | arrived at, he saw no way out ol the « ifculty but Dloos 

Vv vers: e people, or the Army versus | rhe Army would 


Parl; J : ; : | shed sooner or later in Ireland. 
arliaament, is a very sinister one which there is every | compromised in politics, and then it would never be the | 
reason to hope will not be heard again. | 


But politicians | same again, whether democratised or not, and the Navy | 
as well as the public have wakened to the fact that under | would follow.’* He went on to welcome the passages | 
| 
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)OUr present system the forces of the Crown are com-| jp Sir Edward Grev’s speech, where the latter suggested 
|manded almost entirely by men of one political party, | that the Federal solution for the whole United King- 


a I > 1: , °C ¢ . : . . : 
| and that not the party which has been in the ascendant dom might solve the problem. Such a solution w vuld be 
| 2 recent years. lhe question which this crisis has 


| raised is, whether litics sas . : an honourable one, and could be made to satisfy the 
political parties are going to drift so troversy 
| far apart that patriotism and the soldier’s sense of duty 

| will be unable to overcome his dislike of the ideals of 
political opponents. If the time should ever come 
| when constitutional government fails to command the 

|assent of certain sections of the community, and the | some such solution would be assured if both parties 
|tule of the majority has to be based upon force, the | could be induced to adopt the broad charity of Sir Mark | 
question of the constitution of the Armv must become | Svkes, whose contribution was chiefly notable for his | 
'|4 critical one. Those who know anything of Army appreciation of the bedrock pee see 


| legitimate demands of both parties to this con 
| It would secure for Liberals the fruits of their long fight 
| over the question of the Parliament Act, and at the same 
| rose it would protect the Ulster Protestant from ex- 
i 


ploitation by his Cathoiic neighbour. We may add that 
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|| the ant eee for party politics, have no fear for | controversy. ‘* Party _polemu Adan onl the tatenen | 
|, Gtscipline of the Army at the present juncture. | the honour of the British Army and # ae : 


But recent 


of the Empire was 4s dear to Nationalists as to 
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He asked no clemency for anybody who disobeyed 
an order, but he entreated the Nationalist party, if there 
was a possibility of peace, not to make use of a com- 
manding political position in order to press good men 
too far.’ If the problem were approached in this spirit, 
there would be no doubt of a settlement in a few 
months. Unfortunately, the temper of the Opposition 
leaders has not helped towards a peaceful settlement. 
But the non-official members of the party seem to be 
making very genuine and strenuous efforts to meet the 
situation, and out of the mass of suggestions which 
now stand on the order paper it will, indeed, be sur- 
prising if no solution is found which may be honourably 
accepted by all parties. After Mr Asquith’s announce- 
ment on Monday, and Sir Edward Grey’s moderate 
speech on Tuesday, the temper of the House markedly 
changed. There have been lapses, and in particular Mr 
Balfour, whose speech was awaited with considerable 
interest, completely failed to contribute anything to 
ease the situation. But, on the whole, the debates this 
week in both Houses have been on a high level, and 
have helped to bring a satisfactory settlement nearer 
within reach. 


THE UNITED STATES AND INTERVENTION IN 
MEXICO. 
(FROM OUR CORRESPONDENT.) 
WasuIncTon, March 25. 


Current developments in Mexico, instead of reducing 
the extent and degree of the complications there, in 
the judgment of members of Congress, are steadily, if 
slowly, driving the administration of the United States 
to a position from which it can hardly emerge except 
by means of intervention. This opinion, slowly gather- 
ing for a long time past, as already indicated in this 
correspondence, has now reached a degree of positive- 
ness and vigor that seems to render some step on the 
part of the administration in the near future practically 
unavoidable, unless as a consequence of the military 
operations now in progress affairs assume a new aspect. 

That this step should involve some kind of actual 
intervention is generally conceded, and it is interesting 
to observe that there seems to be a very decided growth 
of the view that if possible a joint intervention, in which 
the United States would be simply a sharer, should be 
arranged. In this connection it has become known 
that not long ago an actual effort to work out a 
practicable plan of intervention was made by the ad- 
ministration. The effort was based upon the concep- 
tion of an all-American commission of intervention or 
pacification which should go to Mexico for the purpose 
of investigating the conditions there, and suggesting 
some means of adjusting the differences of the conflict- 
ing parties on a satisfactory basis. It is not understood 
that this proposal contemplated the furnishing of an 
actual army of intervention, to be provided either by 
the United States or by the nations of the Western 
hemisphere jointly, although it was intimated that if 
men and money had been needed they were to have 
been supplied by the United States. This, however, 
would have been simply for the purpose of protecting 
the commission and enforcing its decrees upon those 
who had agreed to accept them before any actual 
attempt at intervention was made. The proposal, | 
although put before several important South American | 
countries, it is understood, was treated by them with | 
indifference, although they did not exhibit an openly | 
hostile point of view with regard to it. They merely | 
expressed the opinion that the proposed plan was not. 
of sufficient interest to them to warrant them in under- 
taking the sacrifices and incurring the expense that 
would be entailed by it. 

This outcome has undoubtedly had the effect of some- 
what discouraging the administration in regard to 
getting the aid of other nations in its Mexican policy. 
There is a well-marked and widely recognised feeling 
among political leaders throughout the United States 
that aid from European Powers would not be accept- 
able to the population, and that to employ it in any 
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_doubtedly require a long period of re 


[April 4, 1914, 


Mexican undertaking would be next door to disactrn,. 
from the political point of view, to any grou font 
managers that might endeavour to carry teens party | 
plan. This and the indifference of the South chal 
cans leaves the United States practically isolated. | 
more isolated, perhaps, than it has ever been si al 
beginning of the Mexican imbroglio, Particularly 7 
recent events that have involved protest from § 
countries have lessened the apparent Cordiality 4h, 
existed between the Washington authorities otal 
various members of the diplomatic corps who cand 
pated in them. From this time on it seems likely thd 
further effort to get the sympathy or aid of “Othe! 
Powers, American or European, will be discontinued! 
Great Britain, particularly, occupies a less satisfacton! 
position from the Washington standpoint than jt has ait 
any time since the withdrawal of Ambassador Deve 
there being apparently a somewhat increasing degree of 
coldness, relatively speaking, between the State depart 
ment and the British Embassy. In part this may he 
due to the carefully phrased and cautiously uttered ¢ri:;.. 
cisms of the Mexican policy that are common tuk. 
among members of the diplomatic corps, some of | 
which, it is supposed, have come from representatives | 
of Great Britain, although always in a way that afforded. 
no opportunity for complaint. 

Fully determined as he is to avoid intervention as) 
long as possible, President Wilson is undoubtedly feel. 
ing the drift away from him in Congress, and the 
growth of an opinion among members of his own party 
that the handling of the Mexican situation constitutes 
the one unsatisfactory and inept piece of management 
in administration otherwise singularly successful thus 
far. As for Secretary Bryan, it is generally conceded, 
the Mexican policy has dealt him a harder blow than) 
he has ever before received. Throughout the country) 
quite generally the responsibility for the policy is, 
assigned primarily to Mr Bryan himself. The Presi.’ 
dent thus far is absolved in large measure by the rank. 
and file of the voters, although in Congress a different, 
situation exists, owing to the recognition there that Mr 
Wilson is in a very high degree the real source of the’ 
Mexican policy, and to all intents and purposes his 
own Minister of Foreign Affairs. But the wanjng of) 
Mr Bryan’s popularity has not tended to make things 
easier within the administration, since all men, includ 
ing Mr Bryan himself, can now see what was plain 0 
the discerning from the start; that the office of Secre-) 
tary of State has impaired his chances for further politi) 
cal preferment, and has thereby considerably diminished | 
the complacence with which he views his connection) 
with the administration. With other men in charge) 
the recognition of these conditions would perhaps be 
fore now have led to the inauguration of new methods | 
in handling the Mexican problem, but with these it has) 
increased the reluctance felt toward any change '0) 
plan. That such a change may, however unwillingly, | 
have to be undertaken before a great while unless the | 
present active campaign in northern Mexico should} 
bring about a distinct alteration of position among the 
contending factions is, however, indicated by the of 
marks that have been very recently let fall by influent: | 
men in the Cabinet, as well as by tentative propositws) 
already outlined in this correspondence. — | 

One phase of the situation now receiving more ant 
more attention is the enormous accumulation of claims 
for damage to property owned by foreigners 10 Mexico. | 


; | 
These claims are already totalling enormous sums, and 


aS the) 
Ore; 





. *a*,* . ® ° : eit 
the continuance of hostilities is daily adding to th 


er 
amount. At the present rate, even if peace a 


were soon to be restored, the gross amount +i 
demands on the part of American citizens, for W 
this Government would have to stand sponsor, wn 
be immense, while those of European investors 
probably be even greater. To liquidate these ¢ 
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of the internal economic es of ae 
| ment ef of those who have recently visited the 
jis the be They see but little hope for a permanent re- 
I country. § Mexican society and yt fens save through 
wu lpr sent system of extensive estates, 
the abolition of Ue a basis for many of the gravest 
stich has © which Mexico has suffered in the past. 
pene Tem et no apparent indication that any such 
pas * ah fe likely to be brought about, and hence 
read aed growth of the fears” that whatever 
- = nd order may be introduced in Mexico in the 
eee will be likely to prove largely temporary, 
_— se as only an insecure foundation can be afforded 
a aon in the absence of economic reorganisation. 
| ‘afortunately, there seems to be nothing that could 
undertaken in this connection through intervention, 
a ‘f the United States were inclined to intervene. 
Foreign interposition, in other words, could do little 
| aart than treat the symptoms of the Mexican disease, 
since it would seemingly be unable to go to the real 
oot of the trouble in any thorough way. ‘It is this 
han anything else, that gives rise to the 
with which the Mexican situation is 
yenerally regarded, and makes those members of Con- 
cress who ask for a positive policy based on interven- 
‘fon, fear that even with such a policy in application, 
the results could hardly be predicted with certainty. 
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LOCAL AND IMPERIAL TAXATION. 


Tue long-expected report of the Departmental Com- 
mittee, appointed to investigate the thorny problem 
{ the relation between local and Imperial finance, 
has at last appeared. The Committee, consisting of 13 
experienced Government officials, was appointed some 
three years ago to inquire into the changes which have 
taken place since the Royal Commission on Local 
Taxation reported in 1901, and to make recommenda- 
\tions ‘‘ with a view to the introduction of legislation 
at an early date.”’ A letter from the Chancellor of 
the Exchequer added two further questions—viz., 
valuation, and the inequalities of financial areas. 
| Much has changed since 1901. Education has been 
H reorganised by the Acts of 1902 and 1903; the Budget 
of 1909 has set up new taxes on real property, and has 
‘started a national valuation; the system of assigned 
‘revenues has been modified; the Road Board has been 
‘created; and schemes of Old-age Pensions and of 
National Health and Unemployment Insurance have 
|been set up at the taxpayers’ expense. Further, the 
Committee records a ‘‘ continuous and very great ad- 
jvance in local expenditure as a whole, especially on 
ithe ‘national services.’’’ How large this advance is 
|will appear from the fact that expenditure on certain 
|services, including education, poor relief and main 
toads, rose from £18 millions in 1899-90 to nearly £55 
| millions in 1911-12. 
|, The evidence given before the Committee supported 
|! general the conclusions of the Royal Commission. 
| The chief complaints were that the Exchequer contri- 
/Dutions have not kept pace with the increasing cost of 
| National’’ services; that farmers and retail traders 
are overrated; and that London does not get a fair 
share of the Exchequer grants. A distinction must be 
|drawn here between education and other services ; for, 
| although the cost has increased enormously—from 
os million pounds in 20 years, Government grants 
half ony proportionately, and remain at about one- 
\|nall of the total. But the numerous grants for other 
aa at lunatics, main roads, &c.—have risen 
[and whe ie toa eo or ioe A 
Sinem 3034 tc at oO ne these services has risen 
1 Comite. i million pounds. However, as the 
much. as ee int out, this fact by itself does not prove 
1 system ede fs See when the assigned revenues 
| empirically ee could only have been determined 
the contention Yr + Seta, while there is some force in 
are levied more the Royal Commissioners that taxes 
reall equitably than rates (we doubt if this 
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Committee shrewdly observe that the tendency of 
grants relieving local burdens, if permanent, is 
‘benefit owners of property.”’ 

Perhaps the most serious objection to increased State 
grants is that they often encourage expenditure, 
though the instance quoted—i.e., the increased expendi- 
ture on out-relief as a result of Old-age Pensions— is | 
not a very happy one, since out-relief, if given at all, 
should be adequate, and five years ago most guardians 
would not give it. On the other hand, strong local i 
feeling against any increase in the rates may prevent || 
necessary expenditure, and here State aid will assist 1} 
efficient administration. Another sound objection to || 
increased grants is that they can hardly be given with- || 
out additional taxation, and ‘‘ new taxation often in-| 
volves greater disturbance to industrv, and sometimes || 
more individual hardship, than the continuance of old 1 
taxation.”’ In spite of these objections, the Com-| 
mittee come to the conclusion that ‘‘ a considerable in- 
crease in the amount of Exchequer subventions is both 
justifiable and necessary.” 

How should Government grants be given? On one 

part of the answer the Committee have no doubts. 
They would abolish the present system of ‘‘ assigned 
revenues ’’; restrict grants to the ‘‘ semi-national ser- 
vices ’’; and pay them direct from the Exchequer to 
the administering authorities. All this certainly makes 
for clearness, since no one, except Professor Cannan, 
could explain the old local taxation account. How- 
ever, they find it impossible to recommend a single 
system of allocation. For education they would give a 
‘ consolidated block grant,’’ based on the principle of | 
the Minority Report of 1901, and working out at ‘* 36s | 
per child plus two-fifths of the total net expenditure, 
less the produce of a sevenpenny rate.’ For poor 
relief the Committee suggest block grants of 6s per 
head for lunatics in asylums and 3s for lunatics and 
defectives in workhouses, together with 60 per cent. of 
union officers’ salaries on an average of the last three 
years. For police they would give one-half of the 
total net expenditure on the police service. 

Perhaps the most important part of the Committee’s 
recommendation concerns our highways, for their pro- 
posals practically turn the Road Board into a central 
Highways Department for the whole country. They 
would divide roads into main, county, and district 
roads in the counties, and into main roads and streets in 
London and the county boroughs; and they would pay 
one-half the cost of the main roads and one-quarter of 
the cost of the ‘‘ county’’ roads. 

So far the Report has been practical and statesman- 
like, but when it reaches public health it becomes 
entirely unscientific. All sorts of things, from water- 
works to cemeteries, are jumbled together to make a 
total of £19 millions ; and then, throwing aside all the 
principles laid down in earlier pages, the Committee 
declare that a grant in aid of public health expenditure 
‘‘can be justified on the ground of the equitable dis- 
tribution of the burden of local expenditure between 
the State and the localities.’’ What this may mean we 
do not pretend to know. The proposed grant is one of 
sixpence per head of the population (at the last census) 
a mere dole, therefore, and exactly the sort of thing 
condemned in advance; it will no doubt be regarded 
by the recipients as a windfall, and accordingly as 
something to be squandered. 

The Committee return to their earlier manner in 
dealing with the Agricultural Rates and Tithe Rent- 
charge Acts. These doles they wish to abolish, and 
would give in exchange the increased subvention 
already mentioned, together with a special small schools 
grant and an additional (3d) public health grant. How 
far the parson and the farmer will get back through 
these new grants what they would lose through the 
cessation of their particular doles is not clear, but other 
rural ratepayers certainly stand to gain. The total 
result of the new or increased grants recommended by 
the Committee (on the basis of the 1911-12 figures) 1s 
to raise the Exchequer contributions by no less than 
£4,700,000 for England and Wales alone. 

Whether the Government intend to follow out these 
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recommendations in detail or not remains to be seen. 
But that local authorities may expect some relief from 


the growing burdens on the rates is to be inferred 
| from the remarks of Mr Pease, who said on Thursday, 


in answer to a deputation from the L.C.C., that ‘** It 
is a great satisfaction to be able to say that the 


|| Government have decided to give relief at an early 


moment to local rates, and I shall be very much dis- 


|| appointed if the Chancellor of the Exchequer, in his 


forthcoming Government statement, does not make 


\}some definite announcement as to the money he will 
‘}give in relief of education rates, and for the support 
l}of educational work in the future. 
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THE PROSPECTUS BOOM. . 
Tue quarter which has just ended has provided proof 
of the theorem that plentiful money brings a plethora 
of prospectuses, for the public applications in the three 


months have reached a figure very nearly as high as 


in the first quarter of 1910, when a record for the first 
quarter, or, indeed, for any quarter, was easily made. 
That period, however, had the benefit of the rubber 
boom, with its enormous rush of speculative issues. In 
the last three months there has been no boom, unless 
we may call the improvement in gilt-edged stocks at 
the end of January a boom. It certainly has had the 
same influence as a boom in so far as it has encouraged 
the output of prospectuses of a particular class, but 
in this case the quality is rather better than that which 
usually accompanies a boom in the ordinary sense, as 
the stocks offered have mostly been of the investment 
tvpe. 

The first quarter, as the following table shows, has 
produced applications for very nearly half as much 
capital as was asked for in the whole of last year, and 
the last six yearly totals have themselves been well 
above the average of the past decade :— 

New Capital Applications. 


First Second Third | Fourth oo 
| Quarter. Quarter. Quarter. Quarter, ‘ene: 


: — 


£ £ 
{000 15,9&6,000' 108,465,000 
-.» 19,905,000 
., 67,301,200 


,00C 42,913,000|123,019,000 

22,854.10C 40,116,600! 167,187,400 

..| 30,264,800) 10,835,800, 24.012,800,120,173,200 

.. 49,428,600 15,631,400 18,265,400! 123,630,000 

...., 45,287,900) 31,541,80C' 50,988,400 192,203,700 

....| 64,238,400 27,694,400 33,588,800 182,356,800 

...| 99,355,600) 28,111,690) 51,250,500/267,439, 100 

61,245,000 14,914,500) 59,361,100 191,759,400 

1912 .... 47,965,100 40,687,100, 59,819,300 210,850,000 

1913 .... 50,344,700) 29,961,800) 46,216,000 196,537,000 
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It is impossible that the pace of the last three months 
can be maintained. The 1913 total would undoubtedly 
have been even larger had conditions been more favour- 
able, and the last quarter has been swollen by a certain 
number of postponed issues. All through 1913 
Colonial Governments and other good-class borrowers 
staved off their wants in the hope of securing better 
terms by waiting. The rise in Consols early this year 
provided the necessary opportunity, and Colonial 
Government borrowing has done much to swell the 
total for the quarter. Foreign Government loans have 
also made up a higher figure than usual, the largest 
single item being the two halves of the Belgian loan. 
The State of San Paulo came next, with an issue of 
over 2 millions, and the £:1,600,000 Greek loan and 
£ 1,400,000 Chilian loan all help to raise the Foreign 
Government total to a large figure. Under the colonial 
railway total came the Canadian Pacific note issue, 
which, with three other prospectuses, two of which 
were Canadian, namely, the Canadian Northern 
and the Pacific Great Eastern, and one Indian, the 
Bengal Nagpur £:2,000,000 debenture issue, brought 


the total up to more than 13 millions. Under Foreign 
Rails, the Argentine lines have come to the front after 
a rest, this time with debenture issues. The Central 
Argentine raised 2} millions, Great Southern 
£,1,5800,000, B.A. Western just over £:1,500,000, and 
the Cordoba Central just over 1 million. The onl 


| other important foreign railway 


) 
, Prospectus y : 
Mogyana «1,500,000 bond issue. ~s 
__Anatysis of New Capital Applications, 
} Fi st Uart 
Description. cheaters ee 
1912.  —— 
oo | _212 ss 1915. ise 
£ ~~ 
British Government loans...... nil nil ‘ 
Colonial o 990,000 7,626 609 nil 
: , "920,500 23.046 « 
Foreign * 2,409,500 359 aaa 
British Municipal 5,525,600 12.974 19 
loans pil 
Colonial Corporations. | 2,312,800 4,032,300 pea 
Foreign Oorporations.. | 4,961,500, 2.99299 ape 
British railways .. nil “nil a 
Indian and Oolonial railways .. 800,000 2.626.009 13 pa 
American railways ........++.. 2,526,100 2,424,000 ‘in 
Foreign railways ...... 5,126,700 6.093, " 
Mining companies— 995,000) 8,135.50 
RI 6650600060 ie% anes 25,000 700 : 
South African .......... | at oo tate 
Other mines .......... seeeee) 1,255,300 299,509 713.4 
Exploration and financial... 2,090,800 2,584,209 3,847.5 
Breweries and distilleries ...... nil nil | 911599 
Merchants, importers, and ex- , 
porters .... 675,000, 100,000) 
Manufacturing.......... eeeeee| 2,294,900) 4,860,100) 
Stores and trading ....... eevee | ] 003,900) 
Estate and land | | 1,614,900! 
Rubber Pere eer eee ee ee ee ee enes 384,500! 
Oil * | 51,600) 
Iron, coal, steel, and engineering) 579,800! 672.100 
Electric lighting, power, &c.....| 1,646,000, 1,832,000 3% 
Tramways and omnibus | 6,083,400 804.000 1,839 9). 
Motor traction & manufacturing) 127,000 52,500 613.409 
Gas and water .... cece 410,000 10,500 183.200 
Hotels, theatres, and entertain-| 
ments. se | _ 37,200 200,800! 470.00 
Patents and proprietary articles) 120,000 67,100 11500, 
Docks, harbours, and shipping..| 3,570,800, 350.000 3,893.00! 
Banks and insurance ..........| °1,925,000 1,715,000’ 1,419.20 | 
Miscellaneous .... -| 1,432,500 3,723,500 1,014,400 
__| 47,966,100\ 50,344,700 97,610.00 
Turning now to the destination of the capital appli- 
cations, we find that only a trifle over 14 per cent. of 
the total capital applications orginated within the King. 
dom. The main reason for the low percentage, of 
course, is the absence of any public borrowing by the 
British Government or local authorities, with the ex- 
ception of the City of London. British railways, too, 
have not asked for any capital this quarter, with the 
exception of the Furness Railway, which raised 
£120,000 by an issue of preference stock on a 5 pet 
cent. basis. It cannot be said, however, that British 
industrials have been neglected when there was raised 
general manufacturing businesses 4 million pounds (o! 
which, it is true, three-quarters was divided betwees 
Lever Bros. and the British American Tobacco Com- 
pany) ; nearly a million and three-quarters for British 
shipping companies ; £600,000 for the motor trade, 
and 4,470,000 each for a big brewery and a picture 
palace company. The United Kingdom total includes 
£:2,700,000 for investment, trust, and finance com 
panies, whose capital is largely duplication, as it Is Tt 
invested in other securities. Canada, as the following 
figures show, again takes the lion’s share of the total 
colonial applications :— 
Destination of New Capital. 


Year 1912, Year 1913, Year 1914, 
First First First 
Quarter. Quarter. Quarter. 
£ £ e 


United Kingdom—total 12,147,600 .. 7,542,000 .. 14,261,600 
British Possessions— —_—_—_— ee 
Australasia ....... aie .. 10,235,500 .. 13,401,200 
Canada .. .. 10,746,800 . 
India and Ceylon .. -. 327,700 
South Africa ........ ‘i 15,000 
Other British Poss’ns. oy 623,100 


Total British Poss’ns. »- 21,954,100 
Foreign Countries— inn 
Austria-Hungary .... 
Belgium .. ° 
Germany and Possns. 
Greece ........ aseeves 


nil 
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Year 1914, 
First 
Quarter. 


_ 14,261,600 
- 13,401,200 
_ 23,746,600 
2,071,800 
5, 122,900 
2,506,300 
46,848,800 
“2.251.200 
4,902.500 
12,500 
1,556,300 '* 


3,175,900 
48,500 
194,000 
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Riga loans 
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ead to a further expansion in the Russian total in the 


future. The 
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electric lighting 
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amount of 
States has dwindled very much, 
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ralways regarding extensions, 
quarter's 
and power heading in the previous 
being the two 
ent. bonds of the Montana Power Company. 
\lthough conditions have 


iiput of prospectuses, 


issue 


United 
enforced 
and 
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total goes to 


million of 5 per 


with large amounts 


issue quotations at the 
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British American Tobacco, 5%, cum pref. 20/9 59 6 dis) 417 0 
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8 a peasbvanedeasia 101 | 60 | 1 4 dis) 419 9 
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T . eerece 974 524 3 3h4pm) ¢ 9 3 
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their obligations on remunerative 
e prices on March 31st of the more 
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Albion Steam Coal 
Andrew Knowles... 
Broomhill ‘ 
B. Davis and Sons 
Great Western Colliery 
Horden Collieries .. 
Main Colliery 
Merry and Cunninghame 
Niddrie and Benhar 
New Sharlston Coliieries 
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North's Navigation Collieries 
Penrikyber Navigation Colliery 
Powell Duffryn eer 
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1911 1912. 1913 
Net Divi Net Divi Net Div 
Profit. dend.| Profit. dend Profit er 
£ £ £ 
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4.28 nil Dr.i@os nil 31,10 0 
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60,255 8 64.641 % 100 144; 1 
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rates on the strength of increased earnings are 
North’s Navigation and Penrikyber, while Albion 
Steam and Broomhill have taken a step towards re- 
trieving recent misfortunes. Merry and Cunninghame, 
which is primarily an iron company, interested in the 
coal trade to fulfil its own requirements, 1s one of the 
three companies to show lower profits. Niddrie and 
Benhar pays a dividend after a lapse of some years. 
The increase in the total net profits of over 60 per 
cent. is a remarkable testimony to the year’s pro- 
sperity. Our next table shows how the profits of the 
various companies were appropriated :— 

To Inc. or 


Ord. | Reserve, —. 
Div Deprecia- 


; Car 
tion, &c. pared, 


£ 


be) 


Albion Steam Coal 

Andrew Knowles 

Broombill 

B. Davis and Sons 

Great Western Colliery 
Horden Collieries 

Main Colliery 

Merry and Cunninghame.... 
Niddrie and Benhar | 
New Shariston Collieries....| 
North's Navigation Collieries, 
Penrikyber Navigat'n Colls. 
Powell Duffryn 


+ 
& 
83 


283 


SE82E S838 
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In the aggregate shareholders have received in ordinary 
dividends a sum only a little short of the total net 
profits of the previous year; but at the same time 
directors have as a rule dealt with surplus profits in a 
spirit of reasonable caution. The Great Western 
Colliery affords a good example. Net profits increased 
by over £100,000, or nearly threefold, and of this the 
directors apply £10,000 in increasing the depreciation 
allowance, and allocate £70,000 to reserve funds, 
which received no addition a year ago. Similarly the 
Horden directors, in spite of paying some £17,000 
more in dividends, allow over £31,000 more to reserves 
and depreciation, and carry forward some £23,000 
more. Niddrie and Benhar, after making approximately 
the same allowance to depreciation as before, write 
£1,000 off property and distribute the rest, the carry 
forward being maintained at almost the same figure. 
The results of the New Sharlston Company were still 
affected by the serious fire which occurred in the 
previous year. The report states that the Sharlston 
West Pit was standing idle for nearly half the year. 
The sum of £5,000 allotted out of 1912 profits has 
been used to meet the costs of reinstating the works, 


and the directors have also appropriated £.4,000 from | 


reserve for this purpose. The dividend rate is reduced 
from 6} per cent. to 33 per cent., but it is a question 
whether it would not have been more to the real in- 
terest of the shareholders to pass the dividend in the 
exceptional circumstances, to keep the reserve fund 
intact, and to increase the carry-forward, in view of 
the uncertain position. Merry and Cunninghame, 
thanks ‘eh larger carry-forward a vear ago, in- 
crease their depreciation allowan (h3 
£3,000 to their carry-forward. Te 
The balance-sheet position of the 


various companies 
as disclosed by the 1: ; 


ist reports is summarised below :— 


Bavance-Sueer Posrrion 
LIABILITES. 


Deben- 

| — | Pref. | Ord. 
|; an Capital. Capital. 
; Loans. | , 

| 


paiinininniliniinsieniialaisiatieasl 


Creditors 
and Bills 
Payable. 
nw 
? 
alance 
from 
Profit 
and Loss. 
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Albion Steam Coal 

Andrew Knowles 

Broomhill . . 

D. Davis and Sons 

Gt. Western Colliery 
Horden Collieries 

Main Colliery 

Merry and Cunninghame 
Niddrie and Benhar 

New Shariston Collieries 
North’s Navigation Colli eries 
Penrikyber Nav. Colliery ..! 
Powell Duffryn 


ss. ae 
49,195: 220,000 

_ 150,000) 
| 135,335) * 1'75,000 


i 


.. | 50,006) 600,000) 113'828 

75,000, 150,000, 200,000, 23,116 30.890 37 
84,570, 155,795 1,624,220 278'296| 444'407) 359°728 
* Accrued interest amounts to £39,550. 
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ASSETs. 


ee 


| . ; 
| Stock-in- 
re rty | Trade, Debtor, | de 
Plant |Materials| V®°>tors. Invegs. 
a7 &e | ments, 


—-- —|—__|_ 


| £ £ Pe 

Albion Steam Coal........ | 2.9% 23.975 Some 
Andrew Knowles 92,665} 57.934 
Broomhill | 25,475 25628 es 
B. Davis and Sons .. 56,273 | 171,584 
Great Western Colliery ..| 13,068 | 109.109 
Horden Collieries | §=.16,305 54.540 
Main Colliery ... | 12,587 41.978 ' 
Merry and Cunninghame . 57,020 69.29] 26.260 ee 
Niddrie and Benhar 6,527 25.201 33.4) 
New Shariston | 10,884 45,601 - 3 
North's Navigation — 21,318 | 85.909 = 14g 
Penrikyber Navigation of 452) 17.343 47699 go | 
Powell Duffryn .....-----| 1,958,136 | 172,101 | 322377 3247 me 
The Albion Company has come near to Wiping out the 
deficit on profit and loss, and has paid off £13,000 of 
the loan from its bankers. The position of the Broom. 
hill Colliery will be considerably strengthened by the 
conservative use made of the greatly increaseq profits 
for 1913, and the same is true of Horden Collieries 
Powell Duffryn has still further strengthened jx. 
balance-sheet. In a majority of the balance-sheets ¢ 
item ‘‘ debtors ’’’ has again risén. 

In spite of the excellent showing of the reports, 
market quotations, as a rule, are much below th 


ult 
highest of 1913, as will be seen below : 


he 


Paid Up) Rate “—— of | Price, 
Description. per 2. ita boxy 
Share. Div. H’gst.| L’wat| 2914 ield, 


Albion Steam Coa! 10 | sonil 
Andrew Knowles, £1 ..... ate 5 
Broomhill nil 
Do 6 % pref nil 
Consolidated Cambrian 10 
Do 6 % cum. pref 6 
D. Davis and Sons 15 
Gt. Western Colliery, ‘‘A’’ pf. 10 
dee eS 
Main Colliery 
Merry and Cunninghame, 
cum. pref 
Niddrie and Benhar 
New Sharlston, pref 
North’s Navigation 
Do 10 % cum. pref 
Penrikyber Navigation 
Powell Duffryn 
Do 6 % pref. 
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a 
=~ 
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12 
1 
18 

68 


x 
2 
Pe Ee a a Sas _i 4 
Consolidated Cambrian, which is included in this table, | 
has recently published its first report, having been! 
formed about 18 months ago to centralise the control, 
of the Cambrian, Glamorgan, Naval, and Britannic! 
Merthyr coal companies. Considering the powerful 
position occupied by Powell Duffryn, the yield on the 
preference shares is attractive, covered as they are by! 
a 20 per cent. dividend and a large margin above. 
But a period of comparative depression is setting in, 
and the coal world is not free from the threat oi 
another labour disturbance, and troubles like the pre- | 
sent dispute in the Yorkshire coalfields discourage the) 
investor. The Yorkshire miners’ strike shows the) 
loyalty with which all sections of coal-workers hang! 
together. At the time of writing about 150,000 men) 
have left work. A very large proportion of these men) 
have no personal object in the strike. The cause of the 
strike, which is fully discussed in a ‘‘ Business Note, | 
is a question of the interpretation of the Minimum) 
Wage Act. This solidarity is regarded in some) 
quarters as proof that the temper of the miners 0) 
general is prepared for another extensive strike. 
This strike is serious enough, but at present, fortu-| 
nately, there are few signs of the strike becoming) 
general; but wherever the demand for higher wages | 
being pressed, the knowledge that the year 1913 Wa) 
generally speaking, a very remunerative one for collier} | 
owners is likely to stiffen the persistence of the miners. 


oo 
om 


~ 


| 
| é ; Six 
| Thx 
| 
| 
| 


| 


~ 
Oroun 
BSARAIMAHOD O&O 

<< HOw COUN 


ieoww | 2m vr 


| 


— oe 


OUR INDEX NUMBER. 


Tue slight downward movement in our Index Number, 
which occurred in January and February, has been | 
more marked during March. The total fall ye 
to 19 points, resulting in a drop of one point i : i 
percentage figure ; declines have occurred in each group |) 
except minerals, which show a very slight rise. ™ 
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in u . . 
ret year are shown in the following table :-— 
ni : 
= | wel | lL | 
j i $ | le g ; j 
Res 363 
so - io 
j re , ;2 = j ° 
58 c] |g del | 28 
| Date. 2§ PZe 3 fs}. | eg 
! (5/335) 3 s ge3| 3/838 
| | = aT 3 a | 5s | 39 
} | 5 5 aeianas Be | a 
| | ees 
I) ve e | } } 
Bus "676° 500 | 300 | 500 | 400 | 500 | 2200 | 100-0 
le quarter 1912| 615 | 405 | 571 | 523 | 576 | 2690 | 1e2-3 
i | 634 | 379 | 577 | 502 | 603 | 2695 | 22-5 
OR | 64 | 376 | 600 | 531 605 | 2736 | 1244 
js» "| Gog | 364 | 619 | 537 | 608 | 2730 | 124-7 
‘fod Jan.,1913.. | 606 | 363 | 623 | 5344 | 6054 | 2732 | 1241 
Ped. ,, .. | 6024 | 3644 | 6304 | 519 | 6004 | 2717 | 123-4 
| " Mer. . ..| 594 | 358 | 642 | 529 | 595 | 2717 | 123-4 
| " ap. 2” .. | 603 | 352 | 6384 | 542 | 5934 | 2729 | 124-0 
| "May ,, ..| 583 | 343 | 630 | 542 | 596 | 2694 | 122-4 
|" June ” ..| 580 | 345% | 623g | 5224 | 5974 | 2669 | 121-3 
| " July 2... | 584 | 3454 | 620 | 530 | 6094 | 2689 | 122-2 
| "aug. |... | 581g | 352 | 6384 | 529 | 585 | 2687 192-7 
|" Sept. ,, --| 583 | 359 | 671 | 523 | 578 | 2714 | 123-3 
|" Oct. ,, +» | 567 | 365 | 667 | 514 | 571 | 2684) 122-7 
"Nov. .. | 5693 | 361 | 654 | 495 | 575% | 2655 | 120-7 
"Dec. - ..| 563 | 355 | 642 | 491 | 572 | 2623 | 219-2 
" Jan.,1914.. | 5623 | 356 | 626 | 502 | 5714 | 2618 | 119-0 
” Feb. ,, «. | 5734 | 352 | 630 | 4914 | 569 | 2616 | 215-9 
" Mar. .. | 560 | 3504 | 6264! 493 | 567 | 2597 | 218-0 


| The largest decline has taken place in the first group 
‘of food products. This is partly to be accounted for 
by a sharp rise in the price of beef at the end of 
February, followed by a corresponding fall during the 
‘past month, while pork is also a good deal lower. 
| Amongst cereals there have been slight declines in all 
cases except British wheat. In the second food group 
the only change is a reduction of 14 points in coffee, 
| which accounts for the whole of the alteration in the 
total. In the textile group cotton prices are easier 
all round, and there are falls in flax and hemp; but 
these are offset by rises in wool and in _ jute. 
| According to Messrs Robt. Barbour’s monthly report 
| on the cotton trade, the market has had an exceedingly 
|quiet month. The trade returns showed that in 
| February an increased volume of nearly 20 million yards 
| had been exported, a fact which did not tend to improve 
| the overseas demand. There was some improvement 
| during the closing ten days of the month, for which 
|India was almost entirely responsible. Practically 
‘no changes have occurred in the minerals group. 
|A large increase in the visible supply of stocks 
| at the end of February had a depressing influence upon 
\tin prices, and as this was followed during the past 
|| month by an improvement in the demand, there has been 
| small rise. The miscellaneous section again shows a 
{| small decline. 
| As usual at the end of each quarter, we set forth 
|the prices of the various commodities by groups for 
|each week since the beginning of the year. The first 


| 


is the mineral group :— 
I.—_ MINERALS. 


—_—_———— 


l | | Saus- 
a Iron. | Coats. |Copper.| Tix. | Leap. | perre. 
Ended. Clevel'd B | 

ar Commn! Stee] | Best iE 

as Bars. | Rails. Steam |Standard Stamdard’ Pig. | Bengal. 











} N'wesle 
per ton..perton per ton.) per ton. \per ton. | ton. \per ton. per cwt. 
| ati és das aes digs dié ~ rm ale sd oa 
3229 © 718 0610 0/015 0} & O 016715 O1815 O1 1 0 
7220 9710 0610 0) 014 9| 6218 9168 5 1910 O1 1 O 
24.2 jh 9710 0610 C016 6) 6 2 G68 15 020 5 O1 1 O 
ge 3740 0610 0} o 16 €/65 5 0174 7 62010 G1 1 0 
211 6710 0610 Hoa 7. 0 0182 5 01915 0 
5 i j 10 
Oo 0710 0610 0/014 0/65 0 O18 § 020 0 O11 0 
a3 tt 2718 0610 0/013 9/6517 6184 @ 01917 61 1 0 
~ 522 & 710 0610 0/013 6| 6415 0179 0 01917 61 1 0 
210 9710 0610 0/013 6 ee ere 
| Mar.7....'211 0710 06 10 0 | ’ | | 
|} Mar. 1013 6/64 3 9173 5 020 5 01 1 0 
M .. 211 0710 0610 0|013 6/63 0 Ol72 5 010 7 61 1 0 
| ag'5 2 9710 0610 0/013 6/64 2 6173 0 O20 0 O1 1 O 
iz £1 51710 0610 0'013 9/65 O 017412 61915 01 1 O 
| Very little ¢ eee ee ee 
ton vem change has occurred in iron prices, fluctua- 
| —- ing confined almost entirely to tin, copper, and 
Po here has been the usual seasonal decline in 
In tl at) : 
Sedaek textile group cotton is lower than at the 
| ~S'nning of the year, but wool has risen. This is 
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ased demand at the second 
series of sales, of which a good deal was prompted by | 
prospects of an increased American demand. Flax 
prices have been exceptionally weak. with a consequent | 
dulness in the linen trade, but there has been a con- || 
tinued demand for jnte. 
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The most noticeable change in the food products group 
has been a decline in the price of beef. 


III.—FOOD PRODUCTS. 


Corton, Woon. | Siz. Paax Heme.) Joes. 
Week Ended Midding: Yarn— NS W’les oe “ies N 
Ameri-| 32's Greasy Cant a ania, | Native 
- __| oan. | Twist. sean. ee sx. |™ Firsts. 
per lb. | per ib. | per ib. per ib. | per ton ten.| per ton. 
ot - | a a s a Zs 7 6anee 
i ae 14 1 1% 12 6 | 3215 | 215 O35 15 6 
Discees 692 | 10 134 12 6 | 3315 '2710 O34 7 6 
Biessces 710 | 1 134 126 | 3215 210 433 @ Oo 
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Seeuad | Tal | Om | 13% 126 | 31 5 | 210 03110 0 
Feb. 7......| 705 | 10h | 139 13 0 | 30 5 | 2810 3110 6 
or 700 | 10 iss 13 0 | 305 | 2810 qe 15 0 
Tikcess 72 | 1c 13 13 0 | © 0 28 0 G3215 @ 
28...... 7-05 10 33 13 0 | WO WO 05215 0 |} 
‘ ' 
Bier, %...... 6-59 9 4%) | «130 | 3 6 2710 C3115 0 || 
il sseas 69% | 9 14 30 | 295 2 5 O12 6 || 
sdes. 7°09 8t8 14 13 0 | 2815 | 27 0 03215 6 
28....... 7°08 Ste | 144 13 0 | 2810 | 27 0 93310 0 
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“ae eee FLOUR. Beer. MvrromPoraro's, Rice. | 
Week ——__—________; ees lows wine 
Ended, | Town 1 
| , | Made | Infe- ',,.; ; Good | Ran- || 
| Wheat) Barley) Oats. | House-| rior. Prime, Prime. English.| goon. || 
| holds. | 
per qr.|per qr.|per qr. 280 ibs.’ 8 ibs.' 8 ibs. | 8 ibs. [per ton.|p.cwt 
1914, Ps dis dé sdés ds < sdjsdi|Ss disd 

Jan. 3....)1 11 O11 510018 41 8 0'310; 5 6) 7 4/210 0'7 7 
10....;1 10 12)1 511018 41 8 0/310) 5 6) 7 4/4210 0/7 9 
17..../4 ll O01 6 0018 618 0;}3 8} 5 5} 7 0 {212 6{7 9} 
24....2 10111 6 33018111 80 3 8) 55' 70/1210 O|7 
31....j1 1 il 6 6019 i118 0;3 8} 5 4; 7 G6 |210 0/7 9 

Feb. 7.....111 01 6 7130018 91 80';3 6 54'> T7T0/3 00\7 & 
14....,1 11 O11 6 7018111 8 0'3 6; 5 4; 7 44212 6/7 & 
21....111 O11 6 7018111 8 013 6' 5 4) 7 4 5212 6}7 6 
2....111 O11 6 GOIBll1 8 0/3 8| 5 6/ 74/212 617 

j ! 

Mar.7....;111 511 6 2018 9186/3 6' 5 4; 7 4/1212 6;7 9 
14....,.k 11 61 6 OC 18 71 8636 5 4) 7 4 {212 6/714 
21.....111 511 5 8018 61 8 313 8} 5 4} 7 6 1212 6)7 9 
28...J1 11 41 5 71018 81 8 3'3 6| 5 2} 7 6 1213 67 1, 






In the miscellaneous group German beet sugar has 
fluctuated a good deal, and oils and tallow have fallen. 
Coffee is also lower than the general level for the 
quarter. 

IV.— MISCELLANEOUS. 
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India | Ger- | yria. | Med.| leum. |Levant.| 7°W®- | Har 
Syrups.| Man. iqomn. |Good. *Yerase:| | | | Para. 
E per owt.|pr cwt. per Ib.\per lbjper cwt.)per gal|per tun.jper cwt.|per [b- 
wu. [sa ls a| 4 a peed) 4 [es dee a sd 
Jan. 3..)11 6 | 90) 5 | 7 210 3) 8 4610 O114 O}3 1h 
10..;:11 6 | 90; &§ | % {i210 9 4510 O114 3/35 1 
17..j11 6 | 92) S | % | 212 3| 45 10 O113 3|3 0} 
24..)11 6 | 94) 5 | 1 212 6 4510 Gli¢ 3/3 2 
31..)11 6 | 9 3H 6S «| 71212 6! 8 45 1c quis 3/3 2 

| } | | | . 

‘eb. 7..,;11 6 | 9 3 5 7% |211 6) 8 (4510 O13 6/3 1 
ved. 7. 1 6 | 3 4 5 it (212 0; 8&8 (4510 O14 3/3 iJ 
21..;11 6 | 9 5 | %/211 9) 8 4510 O15 6/3 1 
3.116) 93) 5 | H)2 3} 8 4510 Hie 5/5 0 
neue e 

.2..;11 6 | 9 5 | BH [21 0} 8B [4510 Gl 12 104 

Merit e | 3 if 5 232 6; 8 (10 Gils 6/3 0 
aj11 6 | 93 lh 6 | 7 | 2 0 6; 8 4510 Gils 6/3 Of 
2..)11 6 | 9 2) 5 | $129 9) 8 4510 O1l2 5'3 0 


| 
| 
| 
} 
i 





The final table gives a comparison of prices at the 
end of the March quarter for the past five years. 
Prices at Enp of MarcH QUARTER. 
1910. 1911. 1912. 19153. 1914, 
Cleveland No. 3 pig- 


i 5/9 .. 51/3 
ONeersccccccee SIT. 47/9 -- _52/ 65 
Steel rails........ 107/6 .. ve pow ea _ ee a 
Coals, best Wallsend 18/6 .. / .«. nom... nom .. 
Copper — Standard £583;.. £544 -- £694 .. = ee on 
Tin-—-Standard .. £152 .. £189 .. £195 .. & oe 


Lead—English.... £133 .. £154 £16, £168 «. gist 
Wheat ) Gazette a | _ - - 
i .. 24/ll .. Wis 1/6 .. 
Cue” | ow 13) 11s 3: 28. 19/7. 188 
Beef—Inferior.... 3/4 -- 2/6 2/10 a - 2 
Do Prime.... .«- §) . 4/8. one . ‘a 
Mutton—Prime .. 6/6 .. 3 10. a * a 1 va 
Sugar—West India 15/3 .. 12 9 . rit - = 
Coffee—Santos.... 34/ .- 56/9 
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1910. 1911. 1912. 1913. 1914. 
Tea (common).... 48d .. 5S#d.. 5id .. oad va oe 
it eacienannds a0. |: «ee »«, = TT 
Cotton —Middling 8-lld .. 766d .. 617d .. a $94 .. 708d 
32's weft ..... . 103d .. 10gd.. fd .. 1OKd .. ‘oH 
Wool—N.8. Wales, 
unwashed...... llgd.. lad .. lgd.. 12§d.. 144d 
Bie cn DN ow ee Ow ae. Se 
Saltpetre ........ 24/6 .. 24/6 .. .. .. 21/ .. 21/ 
Hemp—Manila .. £253 .. £193 .. £217... £354) -- £27 
Silk—Canton .... 9/104t.. 1/1qt..10/103+.. 12/ .. 13/ 
 eererrras wera | Mee £231 .. £283... £333 
ae 2... eee. eo £284 
Petroleum ...... 5jd .. 5id.. 9d .. Sd .. 8d 
Rubber— Fine bard . 
Para ....perlb. 11/6 .. 6/1 .. 4/1)g.. 3/93 -- 3/ 


+ Cossimbuzar. 
In March, 1913, the iron and steel boom was at Its 
height, and Cleveland No. 3 has dropped again to the 
level of 1912. Tin is hsnout than it has been at this 
time of the year since Apart from the fluctua- 
tions in raw materials, the most conspicuous feature of 
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the table is the high level of meat prices, the chief 
cause of which is that the United States of]5 
America has become an_ exporting instead ol 
an importing country. In this connection a well-in- 


formed correspondent writes :—‘‘ There have been in- 
dications of such an siecetien ' for several years past, 
but things have de veloped more rapidly than was anti- 
cipated. It is very surprising to find that production 
has fallen so far behind consumption within such a short 
space of time, and that this should be sufficient to in- 
fluence the markets of the world. Unfortunately, we 
cannot believe that this departure has been adopted to 
make good a temporary scarcity, the trend of 
affairs in the States points dec isively to an ever-widen- 
ing margin between demand and supply. Were it other- 
wise we could regard the matter with complacency. In 
Canada much more attention being given to the 
raising of stock, and we in this country can only hope 
that the Americans will follow the lead that has been 
given to them by the Canadians. If the Republic were 
to adopt the successful plan of mixed farming, as found 
in parts of England and Scotland, there is no doubt that 
for many years to come the States would not have to 
look beyond their own borders for their meat supply. 
About two-fifths of our meat imports come to us from 
South America and Australasia—with a rapidly de- 
creasing amount from North America—and it is evident ! 
that Great Britain will not have a monopoly of the 
surplus productions from these countries. America is 
at present our greatest rival. But meat is forming an 
increasingly important item in the diet of the peoples 
of other countries, and as meat-eating increases the dis- 
tribution of the supplies will extend, to the disadvantage 
of those countries that depend to a large extent on im- 
ported produce.’’ 

West Indian sugar and coffee have fallen in the past 
three vears, but jute has shown a big rise 
Petroleum has receded from th 
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THE INDIAN BUDGET. 


Last year’s Indian Budget showed a very large sur- 
plus, and reflected superabundant prosperity. This 
year’s is not so good; but, as Sir William Mever, 
Finance Minister to the Indian Government, pointed 
out in presenting his statement to the Legislative 
Council at Delhi, the fact that the Imperial surplus 
anticipated in the Budget has been obtained 
(4,1,328,000), and, indeed, slightly exceeds the esti- 
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material 
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which reacted upon trade, 
evidence of the inherent 
financial position.’’ 


‘ furnishes 
soundness of the 


Vici estate 





Bas 

as in some parts of the country, and caused damaging 
GH floods elsewhere, with famine conditions, serious 
ra loss to the harvest, a decline in trad and 
ia check to the railway revenue as result; de- 
eee. spite the further marked decline in the opium trade 
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spurted in 1912, and rubber is again a good deal lower | 


mate (4,1,326,000), in spite of an unsatisf: ictory season | 
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published in March, 1913). 
Budget Revised 
Estimate. Estimate, 
£ £ 
Revenue .......++--- 82,524,500 .. 84,261,600 
Expenditure ........ 80,998,200 .. 82933.709 
Surplus........ 1,326,300 .. _1,327.909 


At the same time, the Provincial deficit oj 
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according to the Budget Estimate, has bee 
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£741,000 in the revised Estimate, —s } 


rovement in Provincial revenue, whic} 
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Estimate by 41,362,000, partly by unde r-spending 


Looking at the heads of Provincial revenue 
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improve ment under 


general prosperity is indicated by the 
head of Excise (£453,800)— ne 
specially marked in Bengal and Madra 
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Customs has been caused } 


increased importation of sugar, metals and their ma : 
factures, manufactured cotton goods, and other mano. 
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the fact that, 
failures, banks and industrial concerns in Caleutta ; 


The growth of assessed 
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pensions 


the United Provinces, granted because of the partial 


drought there, 


creased by the record figure of £35656, 500); it w 
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Despite the irregular rains, which ceased prematurely | 


'made to Provincial Governments could _ not be 
expected this year. £240,000 is to be allotted in specia’) 
| Provincial grants as follows :— 
£ 
Burmah communications ........0.+++++++5 100,000 
Remissions to local authorities..........+++++ ; 40,000 
Education (recurring) .......e.eeeseeeeeseeres 6 3 
Sanitation (recurring) ..........eeeeeeeereere’ 40, | 
In the recurring outlay necessitated by progr esc 
policy in education and sanitation, the local pene 
ments have already received very substantial 4° 


account for the falling 
revenue. In 1913 the revenue was swolle 
tionally high net returns from the railway 


assumed, in drawing up the Budget in Mar 
this year’s result could not be so good, anc 
Estimates show a small further decline, 
net revenue is still very large, being p 
£4,400,000. Opium, the other most 
on the revenue side, shows, for the firs 
variation between Budget and revised Est 
opium has been sent to China, 
price fluctuations have been narrow. 
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The 1914-15 Budget shows an anticipated Imperia 








surplus at the end of the forthcoming year of 
£:1,280,000; while the aggregate revenue of the 
coming year is placed at three-quarters of a million 
more than the estimated actual revenue of the past 
year. The position is summarised in the subjoined 
table :— 
(In Millions of £.) 
—Revised, 1913-14 —-—- 
Imperial. Provincial. Total 
Revenue ...ccccccscecceses 53,629 .. 30,645 .. S428 
Expenditure........cesseee. 58291 .. 31,384 83,675 
Surplus (+) or deficit (—) + 1,328 .. — 741 .. + 8 
= Budget, 1914-15. 
Imperial. Provincial Total 
Revenue ..........seesee. 54,261 .. 30,772 .. 85,08 
kizpenditure..............06 52,982 .. 33,981 .. 86,962 
Surplus (+) or deficit (—) + 1,280 .. 3,209 .. — 1,92 


Items of increased expenditure in the com 
forests (£172,000), police (£337,000), 
medical and civil works (£/1,674,000). 

Budget represents an advance of £.481,¢ 
year’s e xpenditure, 
adopted in framing the Budget last March. 
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_ first, on the recurring grants 


ee they are to rely, 
od viven ; secondly, on the large unspent balances 
already 5 i 


in they have still in hand; and, thirdly, on the 
nica f their own revenues—a factor which must 
growth hate neglected. On this part of the Budget 
not be Tae in Council was little more than a series 
the oe ate by representatives from each individual 
ton for special treatment and larger grants— 
umands which were, however, rejected. t. 
C ipital expenditure presents the most critical 
“ the financial arrangements of the 
agian Budget, for here provision has to be made 
a. expanding expenditure. There is a strong 
‘mand for increased outlay on railways and 
gation works, which, however sympathetically 
aeoed by the Government, Is not always accompanied 
wy expanding assets. For example, the available 
alances on April 14, 1914, will be 64 millions less than 
vere available on April 1, 1913. Nevertheless, the 
Government has decided to maintain the 4,12 million 
ailway standard (£10,612,500 being assigned to open 
£1,387,5300 to lines under construction and new 


lines, #.1,3¢ 
seanh, weinely as we think. This expenditure, by which 
the standard laid down by the Mackay Committee was 
approached last year for the first time, is well above 
che average actual expenditure incurred from 1908-9 to 
iqi2-13 inclusive, which, though budgeted at 10 
millions, generally amounted to under nine. In the 
ourrent year, however, the grant is expected to be fully 
stilised, if not exceeded, and the new programme is 
likewise expected to be spent. That is to say, the 
standard of effective capital expenditure is  sub- 


eohiem 10 


‘stantially raised; first, because the estimate is higher, 


and, second, because the lapses formerly normal are 
not anticipated. The most important amendment 
moved was for a reduction in the proposed railway ex- 
penditure by 2 millions, and the devotion of that sum 
to education and sanitation. This resolution did not 
command wide support; in defence of the railway 
policy it was pointed out that capital put into railways 
is reproductive, producing for the State a net revenue 
n excess not only of working expenditure, but of in- 
terest charges. At the present moment, as the Hon. 
W. H. Clarke stated— 

There is a specially urgent case for expenditure on railways, 
nd the funds provided can be spent quickly and efficaciously 
n schemes beneficial alike to the people of this country and to 


{the revenue from which the annual grants for education and 
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as under Soo as 55 and 45 per cent., and shareholders will doub less | 

— Million & accept his impartial statement. 

° 4 ‘ ili : on . c . “me anie i 

Capital outlay on (a) DED -kcithctneisdicsnmeane 12.0 he capital arrangements 0! : ee ee 

Ot SN icwibcisavesnsewne 12 differ considerably, James Nelson’s having an Issue ol i 

Repayment of I Px Pees CCCCCO SECC OES ECeecsecece Pe debentures outstanding and two series ot pre ferent e ] 

aw MONO BORER OR, oc cccccccncccccocs "7 lia a dl . River Plate Company has, apart from || 

Outlay from Provi shares, while the River Plate mpi » af 1] 

Leal Leone e ov ncial SEs nccscccccecesess 3.2 its or Saary shares onlv one small issue ot preferem e. 

‘count, Imperial and Provincial .... 1 errs : , ; ; nsolidated. |! 

— Under the new scheme the capital is to be consolidated, | 

ot . . ‘ ‘ i n > 
them ee and there will be, apart from he ordinary, only one lot | 
From balan Ascurs. Million £ of preference shares. There is, however, to De an ‘ e | 
rt alances........ 7 . : fs rdinarv share 

Imperial surplus of Ieig eee 4.6 vt debentures. In place of £700,000 ordinary shares }} 

Rupee loan ... fe 13 the new company will have issued £745,000, In Plas oI 
Sterling borrowings COeeecerececcocecosconcese 3.3 of £250,000 preference £.450,000, and in place ot ; 
FOSCSCOOESC CEH SCHO COOH SOO EEEESS . - sued a , 7 ; ; tire ‘- | : 
ee debt é4¢4066 oe [7 j Z 157 544 debentures £$.750,0 ” of deben ures. More - i 
mine insur oe ECS OOSS CCH EROS OSTEO ° Fw * « y. ow ait Lo visting’ | : 

ance allotment (.2) and minor items.. 7 over, when the debentures are oft ed to the existing r 

° _ unt hem ; ym I 

Total . aes shareholders they will carry with them a sone Zs 

i, iia idle , HEAS 0SSSS aeRO SORES eb eene 17.9 ordinary shares equivalent to 50 pe rcent. ol ne debe n- | 

re eae O considerable interest remains. It] tures taken. so that if the whole debenture issue o} 

1e | ost Office S; vines RB: = “Tt . ’ tarahnider nother 4.275,000 OF | 

Nae Savings Banks. Until some’ subscribed for by the shareholders anor ” 


samitation are derived. Capital expenditure is not prejudicing 
the provision of funds for educational and sanitary progress. : 
Directly, or through the railway companies, some 
eight million is to be borrowed in England for the re- 
quirements of 1914-15. Part of that sum, indeed, has 
already been raised. Moreover, five crores of rupees 
are to be borrowed in India. This represents a record 
demand on the Indian loan market—the previous 
highest total being 4} crores in 1906-7 ; a policy which 
the Finances Minister justified not merely by the general 
considerations which prompt every country to keep as 
much of its public debt as possible in the hands of its 
own people, but by the fact that it has, of late vears, 


Lo ‘ more economical to borrow in India than in 
sondon. 


The new capit: 
> new capital programme may then be summarised 
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three vears ago, the highest sum which a ce positor might 





place in the Savings Bank in a single vear was Rs. 200. | 
This w as a gross amount, i.¢., quite independent of the | 
sums withdrawn in the vea In January, 1911, this 
limit was raised to Rs. 500, and the effect h 
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is Decn very 


ee ee -, 
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Lali 
may hold in ordinary deposit at the Post Office from 


cele es _ 1 b 
striking. The annual deposits have greatly increased a 
and it is clear that the concession has added to the prac- 
: ee: : : F ; : au A 4 ual } i «ih i 
tical utility of the Savings Bank system. It is now| 
proposed to go further in the same direction bv raisi 1g ai 
the limit on annual deposits from Rs. soo gross to 1 
Z q Ss * . . ¥ 
Rs. 750 net, and also to raise the total amount a man ’ 





’ . 
Rs. 2,000 to Rs. 53,000. This improvement in the credit at 
organisation of the country should prove of great value i ! } 
; : on . “i : ; , 5 i 
It is justified by the extent to which small depositors, j 
whose apprehensions have been roused by the recent || iG 
: 0 7 : oH | ie 
banking crisis, have already been seeking the security | + te 
afforded by the Government Savings Bank. 1 : £ 
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THE MEAT COMBINE. +H 
tt 4 
a ; ; ; 1 if 
CHE pressure of American competition on the sources }} 1 





of supply has led the two chief English meat importing |] 


prowe rete, 
paneietatas 


companies to take a step which has been contemplated || : 
for some time. The River Plate Fresh Meat Company }| a 
and James Nelson and Sons, Limited, are amalga- We 
mating under the name of the British and Argentine | i 
Meat Company, Limited, and circulars have this week }} j 


the scheme of combination, which has been worked out 
by an impartial accountant, and is approved by the 
directors of both companies. To say that the scheme 
is a model of clearness would be a hyperbole, and even 
after careful consideration there remain one or two 
points that are not altogether plain. The basis of the 
combine is that James Nelson and Sons, Limited, re- 
main technically the same company under a new name, 
taking over the River Plate Fresh Meat Company and 
buying up their assets with shares. The River Plate 
Company, however, has the larger interests of the two, 
its shareholders being given 55 per cent. of the total 
share capital of the British and Argentine Company, 
as against 45 per cent. handed over to James Nelson's 
shareholders. How this percentage was determined 
on is not explained, except that it is proportionate to 
the values and profit-earning capacity of the two busi- 
nesses. 

| 

| 


| 
been issued to the shareholders setting forth details of 


In view of the record of the companies, it must have |} 
been a task of some difficulty to say exactly what the |} 
profit-earning capacity is. The River Plate Fresh | 
Meat Company has had an extraordinarily fluctuating 
career. Since 1902 it has paid one dividend of 25 per 
cent. on its ordinary shares, and has twice had to pass 
its preference dividend, an experience that is again | 
foreshadowed for the coming report. It is, in fact, a 
highly-speculative business. James Nelson's —s 
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have been more stable, but the dividend rose as high as 
12 per cent. in 1902, and since that time has varied 
round about 7 per cent. Altogether it must have 
puzzled the accountant to say what the relative earning | 
capacities of the companies are. It is, however, taken | 
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ordinary shares will be added to the existing capital. 
To show how the capital position will be altered | 
we append tables 
(share and debenture) of the two companies and the 
issued capital—as it will be—of the new company :— 































River Prare FresH Mear. £ 
Ordinary £1 shares .........ceeeeeeees ° 400,000 
Preference £1 shares 10 %........+ee+e 50,000 
450,000 

James NELSON AnD Sons. £ 
Ordinary £1 shares ......... seeseousnse 300,000 
First preference £1 shares 7 % ........+- 150,000 
Second preference £1 shares 7 % .......- 50,000 
5 per cent. debentures ........++. isons 157,544 
657,544 

New Company Issuzp SHares and DEBENTURES. 

Ordinary £1 shares ...... iéipabeneendehen 745,000 
Pref. £1 shares 6 per cent. and participating 450,000 
6 per cent. debentures ...........-eeeeeee . 750,000 
1,945,000 
Add ordinary shares as debenture bonus = 375,000 
2,320,000 


To explain the significance of these figures more clearly 
we may add a summary showing the total capital 
of the two old companies and of the new company, with 
the increase involved in the change :— 
IssueD SHaRE and DeBENTURE CAPITAL. 
Old os New weewe. Increase. 


1,107,544 sees 2,320,000 + 1,212,456 


Thus, the amalgamation will result in an increase of 
over 100 per cent. in the existing share and debenture 
capital, and comparatively little of this increase will 
be represented by cash. In fact, the only fresh cash 
brought into the business will be the proceeds of the 
sale of debentures, and as part of it will be wanted to 
buy back the present debentures of James Nelson and 
Sons the net resulting addition to the company’s funds 
will not be very large. The debentures are to be issued 
at 98, and, neglecting the cost of the sale, the cash 
proceeds should amount to about £735,000. If we 
assume that it will take £130,000 to redeem the exist- 
ing debentures we are left with a net cash increase of 
£605,000, the sum working out as follows :— 


£ 
Net cash from debenture issue .......... 735,000 
Less cost of redeeming old debentures, say 130,000 
605,000 


In other words, a total increase in capital of £1,212,000 
gives a net increase in working capital of about 
£600,000. 

The advantage of issuing debentures is fairly obvious, 
for the River Plate Fresh Meat Co. finances itself 
largely by means of bills, and in the last balance-sheet 
the liabilities included £461,262 on ‘‘ bills payable.’’ 
In times of dear money this was no doubt an expensive 
method of finance, and the directors may well think 
that 6 per cent. debentures are preferable to a big 
supply of bills of exchange. At the same time it is a 
point for the consideration of shareholders that they 
have this large issue ahead of them, and that the first 
£45,000 of the profits will be paid away to the holders 
of the debenture stock. This fact, combined with the 
large increase in the share capital, is perhaps open to 
criticism, and the company will need to make 
able economies in working expenses if a | 
of dividend is to be m 
capital. 

It is difficult to say from the official statement how 
the various classes of shareholders will be affected as 
between themselves. Exactly what shares go to the 
old classes of James Nelson shareholders is not clear 
but the River Plate preference shareholders are to get 
£105 of preference shares and #20 of ordinary shares 
for every £100 of shares at fresent held by them. The 
ordinary shareholders get #100 ordinary shares and 
#.48 preference shares for every £100 at present held. 
The preference shares will be entitled first to a dividend 
of 6 per cent. (cumulative), and then to 1-5th per cent. 
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for every 1 per cent. paid on the ordina 
a maximum of to percent. At first sig 
setting out the present capital | that the preference shareholders are nx 
good bargain, as the present holder o 
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ordinary dividend is 5 per vent. 

bered that hitherto the dividend has be: 
tive, and has been passed more th 
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difficult for the shareholders to calcu! 
gains or losses in the new scheme, 
the weak features of the proposals. 
plex that it is practically impossible to strik 
and the shareholders must simply take them jn faith, i 
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Last Year's Surplus and the Coming Budget.—A few | 
weeks ago we pointed out that although the estimated | 
revenue of 1913-14 would be largely exceeded, it then|| 


appeared that, thanks to extra expenditure, a deficit| 
of half-a-million would probably have to be faced. The | 
final returns show that while our estimate of the revenye | 


was justified, there has been underspending to the 
extent of about 4,1,500,000, so that the net result is | 


realised surplus of just under 


£750,000. The follow- | 


ing figures show how the Chancellor’s bold forecast of | 


revenue has been justified by events :— 





i 
i} 





Total Actual Estimated Actual | 

Receipts. Inc. or Dec. Inc. or Dee, |} 

£ £ £ |i 

DOE aciiéssiccnis 35,450,000 .. +1,715,000 .. +1,965,000 |, 
PE sina Nesecee -- 39,590000 .. + 850,000 .. +1,590,009 |; 
Estate Duties........ 27,359,000 .. +1,498,000 .. +2,111,000)| 
Stamps ....cecccees es 9,966,000 .. — 259,000 .. — 93,000) 
Land Tax.... H 
House eee) ** 2,700,000 *e ee ** ** \| 
Income and Property \ 
TE saueudscneeces 47,249,000 .. +1,144,000 .. 42,443,000), 
Land values ....... ‘ 715,000 .. + 295,000 .. + 260,00 i 
Total tax revenue 163,029,000 .. +5,243,000 .. +8,276,000 | 
Post Office and Tele- | 
BRORES ccccccceces - 30,800,000 .. 41,450,000 .. +1,625,000 |; 
Crown Lands ...... = 530,000 .. a ia ~ 
Suez Canal, &c. ...... 1,579,972 .. — 49,000 .. + 161,072) 

Miscellaneous....... . 2,303,925 .. — 625,000 .. — 621,174 
iat ena a = | 

Total non-tax re- } 
venue.......-.. 35,213,897 .. + 776,000 .. +1,164,898| 
Aggregate increase 198,242,897 .. +6,019,000 .. +9,440,898 || 

In considering the problem of the coming Budget, it 





Consolidated Fund Services 37,322,969 





Total expenditure.... 198,817,562 
* Estimated. 


; tual 
underspending, referred to above, the figure for actual | 


expenditure on the Supply Services 


has to be reduced to, roughly, £:160,100,000. 


may be assumed that the National Debt Services and 
the Consolidated Fund Services will remain, at any 
rate approximately, the same as for 1913-14, and the 
task that faces Mr Lloyd George in the coming year 
is adequately shown by a comparison of the Supply | 
Services Estimates for the past and the coming year, 


«e+ "205,631,700 


. ‘e to || 
On this estimate nearly £7,000,000 more will have 
be found in 1914-15, but this comparison = the | 
favourable than the actual position ; for, thanks to | 














which work out as follows :— 
EsTIMATED EXPENDITURE (SUPPLY SERVICES). 
1913-14. 1914-15. 
£ £ 

Revenue Department .... 28,898,720 .... 30,847,316 
CRO TETINS : kv cowscewes .. 55,566,873 .... oe 
ATUEY .ccccccces sesvendes . 28,220,000 .... 28,216,0 
oe . wee 48,809,000 .... 51,550, 

161,494,593 .... 168,308,731 


37,322,969 


| 


for 1913-14) 
This 
raised, 





means that over £8,000,000 extra has got to be 


without taking into account the Supplementar} 
mates, which are sure to be introduced, and the 
(tion grant, which has been foreshadowed, 
| referred to again by the Minister for Educat 
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th | on Thursday. We shall probably not | at 6s gd the owners, as just me ntioned, paid the re-| 
a | speec the side of exaggeration if we say cently added percentages to the men claiming the |} 
“s H er a 900,000 of extra revenue will be needed to! minimum as well as to those working to the ordinary | 
er ) that Ae nation’s bill. T here are, however, Certain | price lists. There had been three advances of < per 
he | — nsating factors. For instance, the Post Office | cent., based as usual upon the 1888 “* standard,”’ 
ne peo is responsible for an increase of £:157721510, | bringing the rate up from 50 per cent, to 6s per cent. 
a-| 4 of this the large proportion of £,1,109,508 eas be | above the standard. The three advanees, aggregating | 
nt | vent on Telephone Services should prove to be very | 7jd per day, were given, as stated, to the minimuc | 
ly || Pr ener ative expenditure. Again, 7 the land value | wage men as well as the others. ‘Thus, the minimum. 
le | duties, which showed an increase of £250,000 ee eee | legally fixed at 6s gd, became in practice 7s 4}d, or | 
of } | chould be more productive in 19T4-T 5» oe the sod | thereabouts. Now, with the legal minimum raised to 
n- |) lof valuation and assessment has made much progress. | 7s 3d, the men expect 7s 104d, or thereabouts, when 
e, | The method by which the C hancellor proposes to meet) working under conditions covered by the Oil iatenies | 

! a euidg expenditure will not be known until Budget | Wage Act, with, of course, as much more as it ie 108- | 

| ra but clearly additional taxation will ee sible to get when working in good places at the . di- 

i His realised surplus for last year will not assist = nary piece-work rates. The Yorkshire Coalowners’ 

\ ‘for it cannot be believed that he will ‘Toubi: raid _ Associatic n, when the minimum was raised to 7s 3d, 
) | Sinking Fund. From the full returns (pu plished, “> | intimated to the miners that this would be regarded as 

} ysual, in another column of this issue), it will be seen | the actual rate. Some of the coalowners have continued || 
w | that the balances in Exchequer are er ne to add the percentages to the 7s 3d, as they did to the } 
| i) higher than at the opening of the ee ut | 6s od, but others have discontinued the pranti i inal 
|| | this is accounted for mainly by ae h ath Out-| happens that certain South Yorkshire collieries have | 
it | | standing, which will have to be paid off forthwith. had to resort to ‘short time,” for the Baltic, being 1] 
e | closed by ice, offers no market just now. The « ustom | 
| President Wilson and the Tolls Question.— President of some steam trawlers has also been lost. 7 he Ger- |} 
eH Wilson is to be congratulated on his very handsome yr ee ss rs have a larger surplus available for || 
ay ‘yictory in the first round of the fight on the Panama export, and are a - offer rather sharp com- |i 
| Tolls question. The Bill for repealing the obnoxious en — ; With depression already felt by one COaI | 
f | | exemption clause was carried in the House of Repre-| OWMETS spe ially dependent a export trade, it 1s }) 
1 ‘sentatives last Tuesday by the unexpectedly large only naturel that there should be a Sspentes te de- 1 
| imajority of 87, a result which augurs well for the ee ae 8 eas aa ae a viii | 
|| ‘success of the President’s plan. The real fight, how- st o end rag exce ong y good. ee os | 
|| ever, will take place in the Senate—a smaller body in Al n oe - ae ee ” — a ; \ 
4 || | which a few defections may turn the scale one way or | “Aldwarke, Carhouse, Silv rwood, and Rotherham Main |} 
0 || ‘the other, and one, moreover, which is exceedingly | —Were paid the other week at the rate of 7s 3d per |} 
0! || jealous of the power of the executive. Anti-British feel- day, as — d by Sir Edward Clarke in his capacity of | 
] | ing has been fomented by the Press, and has unfortu- | !4 parr ee of the Joint Board, and not at jj 
| nately been expressed with some vigour by the speaker the rate of 7s 10}d, as they had expected. “Th — ] 
|| f the House of Represntatives himself. But the best} Was that the whole of the men employed at these || 
| answer to such a campaign is the moderation of British collieries refused to Oo down the pits, and there is a| 
| || policy in Mexico, and in particular the goodwill shown | deadlock, coupled with the imminence of a Yorkshire 






. . e . i 
County strike. In South Wales also there have been | 
strikes at a few of the mines these last few weeks over || 


minimum wage troubles, and the leaders are talking of 


by Sir Edward Grey over the Benton affair. Such 
an earnest of a friendly feeling in this country towards 





the United States should go far to allay any resentment 

|, which may have been aroused by the Tolls question, 

| and by the refusal of the Government to take part in 
the San Francisco Exhibition. 





| — 
The Yorkshire Coal Strike.—A Sheffield correspondent 
| || writes:—The trouble among the Yorkshire miners 
is feared by some to be the beginning of a 
big Series of minimum wage disputes. So far, the 
| Minimum Wage Act has been administered under the 

most favourable trade conditions. 


Demand has been 
| Ht — e ICES and wages have been high. The chair- 
| ;men of the joint boards have felt justified, in most 

cases, in fixing the min'mum rates at reasonably 

| Senerous levels, and the coal owners have added the 
percentages fixed by the voluntary Conciliation Boards 
for ordinary wages to the statutory minimum. Thus, 

n South Yorkshire, for example, where trouble has 


, ave come under the Act was, until a few weeks ago, 
t — v_ z 
0S gd per day, but the owners added the three 5 per 

t 


‘nt. incre: »c the . 

ent. increases that had been conceded voluntarilv upon 
i © ar } ‘. a - e e - 

|| Standard’ rates to the 6s gd, making it up to 7s 5d, 


| broker ’ ale * s 

| | 2roKen out, the legal minimum for coalgetters who 
! it 

i} OT thereabouts. 


| \diiiiiices, thas = = of all these favourable cir- 
| Peery the e a widespread discontent ever 
Sth oan ete ‘tae age Act came into force, and 

ations! ae oe been seriously depleted by the 
local lehdiees S Igt2 there would have been many 
\ ated ote, strikes before now. As soon as 
poe eke es become unfavourable—when 
\levels—there ages can no longer be held at abnormal 
| Seashen a a Ganges of the discontent boiling over 
man of the ead Wea A few weeks ago the chair- 

Board. S:- eaee : orkshire Joint (Minimum Wage) 

Gel tn oe ae Clarke, raised the minimum from 
7S 3d per day. The average ordinary wages 


Worker 11 a+ « ve * * e 
1 out at about Ss 34d. While the minimum was 


i 


j 














dealin 


r with the grievances in a still ‘* more vigorous 


‘ 
~ 


wav.’ A strike at all the Welsh collieries is hinted at. 
The bice 


geest of these grievances is really a small one. 


The men want the ‘‘ averaging period” for the pur- 
pose of minimum wage claims to be one week. The 
existing period is two weeks. In the North of Eng- 
land a big grievance with the miners ts that they are 


obliged to work full time in order to qualif: 
whereas in other distrets the men 
may lose some time and still qualify. 


minimum wage, 





Lancashire Cotton Trade and Short Time.—Our Man- 
chester correspondent writes :- For many months the 
cotton industry of Lancashire has been in a rather poor 


down of or 


’ 
~ 


and some accumulation of stocks, the question 


wav, and owing to the running 


Ot WOrkK- 


ing shorter hours in certain sections has be a oe 
cussed. Early in the vear manufacturers oth in 
Burnley decided to curtail production to the extent \ 
stopping the looms one month in f ure \ fortnight 
ago the general committee of the Federat ni Mas 
Cotton Spinners’ Associations discussed the advis- 


abilitv of restricting the output of American yarn, and 
te to lose tne 


it was decided to recommend the trace € 
mills for a full week at Easter instead of the ordinary 
holidays. It was resolved, however, that before this 
recommendation could be put into foree, a ballot of the 
members should be taken on the question, the shor 
time movement only to be instituted if owners oo 99 
per cent. of the spindles were favourable. The la est 
date for receiving replies was [Tuesday last, al d at a 
meeting held in Manchester on that day it w as n — 
that the necessary majority had not been obtain “ 
the proposal falls to the gr und. It is said, however, 
that many firms will extend the usual stoppage ot 
Easter. There are various matters which have re- 


eee Oooo 


, 


a eal ne - 


ethan. step. ‘sohosd ea toeabcdss aieean nial t 





ele 
































Sd anal Sconce a a 


pane 


ae eee il eens 





atin e 


sent 


* 
& 
> 
s) 


Op CREP ee 


Os teh 


i r < 
a sib oS LN EE EA RE TE NSE SO i SS 
sections alas in tbat taaiipals  airisnsaciginnatsttiti 


meagan sete Herren 


> 

* 
* 
> 
z. 
a> 





ee 
822 THE ECONOMIST. 


the fleet will cease for a time, and less 
demands on the resources of the com 
liabilities already contracted, however, 
necessity of raising more capital as < 
At their present price the ordinary s} 
cent., which is by no means high, | 
bility of a further issue. 
of 5 per cent. cumulative preference stock and 
of ordinary £1 shares still unissued. 
probably be placed at rather more 
net, and the issue of the remainder of the 
capital would therefore provide about £.800 
would still leave a considerable amount 

work to be carried in the balance-sheet 
liabilities. 





sulted in the ballot not being successful, the chief being 
that there is considerable jealousy of a certain group 
of mills outside the Federation, principally in Oldham 
and district, which would run as usual in face of the 
Federation recommendation. Then again it is rather 
remarkable that during the last fortnight a distinct 1m- 
provement has shown itself in the market. 





The Cunard Report.—The Cunard earnings in the 
year ended December 31st last were affected by the 
Atlantic third-class rate-cutting in the latter part of 
the period, as well as by a relapse in Eastbound freights, 
while the first-class receipts suffered through the loss 
of the Lusitania’s services for part of the time. The 
receipts, therefore, were not only about £75,000 more 
than in 1912, while working expenses increased 
£129,000, but the net receipts were helped out by a 
substantial rise in the interest earned by the company 
on general account, classified in the following summary 
under sundry receipts :-— 





1909. | 1910. 1911. | 1912. | 1913. 
fans 0633 seals 658,774 
Freight and passages|2,820,577|3,068,425 3,081,263 3,584,341 3,659, 
Working sanatees i '1'863,997 1.822799 1,997,963 2,539,1502, 468,457 
Repairs and renewals! 210,101’ 211,281) 179,148, 273,014) 271,207 
Insurance premiums} 97,062) 76,187) 88,428 al 66,756 
i aad cael ia 
Balance........| 649,417 958,158 815,724) 881,184) 853,374 
Brought forward.... 3,582 6,988} 60,333; 87,270) 88,964 
Sundry receipts ....| 11,003} 29,003) 22,302) 29,954) 63,249 
ee) | 
Total ..........| 664,002| 994,149} 898,359] 998,408)1,005,587 
Interest, &0.........| 133,933) 118,469, 112,774] 118,799) 122,293 
Depreciation ......| 376,483} 471,198, 455,298] 500,652) 443,637 
Insurance & reserve! 146,598) 264,148! 147,016} 169,240) 188,528 
SOMME cinvsincadl <0 80,001) 96,001] 56,750} 56,750 
| | © %) | (7h %) |(PE. 5 %)|(PF. 5 %) 
| 








simian 








64,002; 64,002 
(Ord 10%)| (Ord 10%) 


Carry foward ...... | 6.9881 60,332 87,270] 88,964! 130,378 


The amount shown in the above table as repairs and 
renewals is the actual expenditure during the year. The 
directors appropriated 4,300,000 to the repairs and re- 
newals fund, and we have added the difference between 
these sums to the insurance and reserve appropriation, 
in order to make the accounts comparable with those 
of previous years, as the plan of a separate repairs 
and renewals fund was only adopted two vears ago. 
The high interest earnings raise the available balance 
to a sum £.7,000 higher than that shown last year. 
The dividends are the same, and the carry-forward is 
raised by £40,000 by reducing the depreciation allow- 
ance. It is not easy to see where the extra interest 
earnings came from, for the balance-sheet shows a big 
increase in the floating liabilities, and a reduction in 
the liquid assets :—- 


CUNARD STEAM SHIP. 
December 31, 1913. 


LIABILITIES. ASSETS. 
— Inc. or Dec. | Amount. Ine. or Dec. 
£ 
Pref. stock .... 1,135,000 .. a | Book value of 
Ord. shares.... 640,000 .. ‘“ | fleet ...... 6,594,519 .. + 734,925 
Govt. share .... a | Do wharf pro- 


Reserve fund .. 1,000,000 .. + 102,000| _—perties,&c. 249,063... + 14,461 
Insurance acct. 111,777 .. + 34,193 | Plant, machi- 


Repairs & ren | nery, furni- 

TRE .ceccees 55,778 .. + 28,792 | ture, &c... 25,696 .. + 25,696 
22% debentures 1,820,000 .. — 130,006 | Movable Plant, 
Int. accrued. ... 25,025 .. — 1,788 | _ ee 148,328 .. + €020 
44% debentures 1,360,000 .. 80,000 | Ships’ voyages 122,444 .. + 63,390 


MD steve depo 14,950 .. + 14,950 | Freignt, &c., 
Employees’fund 52,823 .. + 23,263 | outst’nding 36,902 .. — 9,058 
Sundry credit’rs 630,474 .. + 153,717 |Sundrydebtors 149,140 .. — 581510 
Pref. dividend. . 28,375 .. a | Deb. stock .... 207,164 .. — 80.000 
Bilis payable .. 769,941 .. + 465,223 | Investments in 
Bank overdraft, 126,383 .. + 79,322 | shipping 
Profit and loss.. 194,380 .. + 41,413 | companies. 427,000 
Cash in hand at 

bankers,&c. 14,663 .. + 12,161 


Detal...... 7,974,926 .. + 709,085 Total 








shear 7,971,926 .. + 709,085 


| debited to the book valuation of the fleet on account of 
| new ships not yet delivered, and this may explain the 
| item to some extent. The balance-sheet, it must be 
| admitted, is not a strong one. Even eliminating the 
|| payments on new ships, and applying the year’s depre- 


remainder, we find they are valued at nearly £20 per 
gross ton. Possibly the rapid rate of new additions to 


el an 


pril 4, 1914, 
€n the future 


Point to 4 
OON as possibi. 
y Shares yield 61 ~. 
» IN View of the pro | 
company has 





The Outlook in Mexico.—It is announced 
service of the Mexican debt will be 
April 15th, as the result of an arrangement by whic: 
the Mexican banks shall lend $45,000,000 to Gener:} 
Huerta’s Government. This may be a temporary rele, 
to the anxieties of the bondholders, but the condition: 
of the loan as telegraphed are not altogether re 
ing. The Government is to make over to the banks x 
their security the unissued balance of the loan autho. | 
rised by the Mexican Congress, which was summari) 
dissolved by General Huerta in October last. 
balance amounts to $50,000,000 in 6 per cent. bonds 
Against it the banks are empowered to issue notes y: 
to $45,000,000, an issue which, it may be supposed 
will help to lessen the currency difficulty by taking th 
place of the numerous unauthorised issues by privat 
firms described in a Note in these columns three weeks! 
The loan, of course, is secured primarily on th 
unpledged surplus of the Customs duties 
result of the arrangement is that the Government gets 
substantial value v | 
lien on the surplus in question which the Carranzists, 
if victorious, will certainly refuse to recognise. 
disquieting modifications of the above statements 
According to one of these, the 
actual security given to the banks for their note issu 
is Only 30 per cent. of the nominal amount, and consists 
in Treasury bonds; according to another, the bond- 
holders will only have their dividends remitted to them 
when the exchange improves. 
ports there is reason to believe to be substantially 
true; the second is practically confirmed by the official 
announcement published on Friday of the resumption 
of the service of the debt. 
seems to be a complicated method of issuing a forced 
legal tender currency, better guaranteed than much oi 
the actual circulating medium; but it sets free the 
actual Customs revenue, and enables General Huerta's 
Government to rescind the 50 per cent. surtax on th 
Customs duties imposed in October last, and to promis' 
payment of the coupon due on April 15th. That due on 
April 1st on the 1899 loan is stated to have been pai¢ 
out of the balance in the hands of Messrs Bleichroder, 
the European agents; but the arrangement, of course, 
does not affect State or municipal loans, a1 i 
is announced on those of San Luis Potosi and the Cit) 
of Mexico. The debt of the Mexican Government to © 
bondholders of the National Railways for the guarat- 
teed interest due April rst is to be settled by a payme? 
Another addition to the above 
message, published in Paris, states that in consideratx 
of the consent of the banks to this arrangement, te 
Government proposes to abandon 
scheme, and the tax of 1 per cent. on capital. 
consent, therefore, is intelligible ; 
triumph is still remote. Torreon was state ~~ 
A part of the interest payable, however, has been | day to have fallen to the Carranzists after a week © 
apparently, some of the most sanguinary 
of the greatest suffering to the combatants, 
annals of modern warfare, but neither 
be ready to come to close quarters, or to folk 
\ successes on the battlefield, 
ciation allowance to reduction of the book value of the | cate that the town is still in the hands of the 
Even had they lost it 
without much result, and it is 7 


aii a a 


resumed from 


the banks, 


published in Paris. 


The first of these re- 
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tu che capital. — [he reported Pau noun of he Federal | crease of tonnage « 
tay | ficers and impressment 0 the rank anc file by the 
the ll carranzists are fatal to any hope that their success 
ible aid be permanent, and the reports suggest that both 
Der l vdes may be gradually approaching exhaustion. In 
Oba. ll saat case the new loan may prove to be of little use 
1006 wither to General Huerta or to the bondholders, and the 
0x | way may be ev entually opened for some sort of pacific 
id || -nrervention on the part either of the United States or 
lare ft some friendly and financially disinterested Power 
ised || Spain, for example—at the instance of President 
ich || Wilson's Government, conjointly with some of the 
ral || European Powers most concerned in Mexican affairs. 
“Ss 
Clyde Shipbuilding.—In October last it was pointed out 

the ‘a these columns that a decided easing off in the activity 
Om then prevailing was looked for with the turn of the 
eh vear, and this forecast is being amply borne out by the 
7 actual results. The hgures as to the Clyde output 
uel during the third month of the year show that it is 
ns -maller than in any previous March since 1908, and 
ur that prior to that launches had not been on so meagre 
as 4 scale since 1595. At 24,600 tons the total is only 
No» half that recorded in February and 36,400 tons less 
y than in March, 1913. The aggregate for the year to 
: date, viz., 6,000 tons, is thus nearly 22,000 tons below 
. that of the corresponding period of the previous year. 
4 The falling off would appear to be the real beginning 
¢ of that decline, which has been clearly foreseen by close 
ne observers for some months past, but has been post- 
a poned by the large volume of work on hand in respect 
ST ef contracts booked in the early part of last vear. 


Although there were 16 launches during the month 
there was none of outstanding importance. Certain of 
the vards are not now so well employed, and the pro- 
spects are that before many more weeks have passed 
|| the unoccupied stocks will be more numerous than is 
'ldesirable. There is quite a depressing scarcity of new 
contracts, the only outstanding orders placed being for 
|'a geared turbine steamer 354 feet in length for the 
| South-Eastern and Chatham Railway Company, booked 
by Messrs William Denny and Bros., Dumbarton, and 
a steamer of 8,000 tons for Liverpool owners placed 
with a Greenock firm. Meantime, shipowners are being 
deterred from placing new contracts by the depression 
in the freight market, the prospects for which are none 
too bright. In addition, they are not vet satisfied that 
the decline in ship-plates brings the price of those to 
bed-rock bottom, and are holding off in the confident 
expectation of being able to place their work on better 
terms. Despite the reaction labour troubles show no 
sign of clearing away. There are several outstanding 
questions which will require very delicate handling if 
serious trouble is to be obviated, so that, on the whole, 
those interested would be well advised to lay their 
account for a marked contraction of activity in the 
concluding half of the year. 





The Barnato|Groap of Mines.—Wednesday, May 27th 
next, is going to be a busy day for the directors of the 
group of mines owning the secretaryship of the 

| Johannesburg Consolidated Investment Company, for 
the general meetings of seven of the Barnato com- 
panies will be held then. The companies’ reports have 
already been published, and the Kaffir market has been 
The 
1e section dealing in outcrop shares is due, 
e in part, to the consideration of these re- 


ine j Or mi ¢ j j i 
| Paying much attention this week to their details. 
irmness of the 
at any rat 


Ports, which. tak 
e » which, taken as a whole, are regarded by the 
Sock FExch- ; . ; a 

“< Exchange market as showing good manage- 
ment and a . hy . or 
os o and sound policy at the mines themselves. The 
mins 


; : rg meeting is called for 10.20 a.m., to be fol- 
howe ry) tema @ pe es 
@ by that of the New Primrose 20 minutes later, 


~ apr é the - ¢ : , 

mete he board attach little importance to the 

rinst yr firings . ee 
jo. tS tunction. The report refers to the dividends 
| 35 Per cent. declared in respect of 1913, and the 
j NSultine ™ 


engineer’s statement follows the usual 


- OF those written upon slowly-expiring mines, \in- 
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rushed being accompanied by lower- | 


grade ore, the value bx 


om arti 


: 
; 
< 
: 
r 
} 
: ‘f 
: g 6.898 dwts, as compared | 
with 7.582 dwts in 1912. It is estimated that payable t) 
ore reserves amount to 312,540 mill! tons, of an esti- | i 
; ‘4 slik’ LOTS, «il ~ <i 
mated recovery value of 6 dwts The New Primrose | F 
declared bo per cent. tor 19612 ind at the end of the! t 
oy « A «il ii iti A til | 3: 
year the consulting engineer calculated a payable } i 
tonnage of ore reserves amounting to sor.o4ar. ef at 4 
a imine tO 401,045, Of an 
estimated recovery value of 6.2 dwts The working | 
a . it Mili b 
of the old stopes has had considerable influence H 
extending the life of the mins e engineer frankh Th 
; . = | Lé ‘ 


Says that it is not anti ipated the recovery value will 


as that during the past vear; « 


there is likelihood ot a redu 


be s 19 
e so high onsequently, 
tion in tuture monthl 


ve 


Smee fet el Np ene AERN = 2 


profits. \s with the other compan‘es Y shortag 
Te . ' Pa S 
became an acute tactor last Julv, at the time of the 
strike of white miners. lhe New Primrose began the 
. . oS : 
year with 1,755 natives in the compo d d ended 
it with 1,527. The market in the shares has been a + 
a tn a tl 
quiet one for some time past, although they enjo : 


favour from buvers who are content to rega d part ot 
the dividends as sinking fund against the time when 
the holders are left with not much more than 
the ground. The Witwatersrand Gold Mining 
pany, to this day called Knight's in the i x- 
change, ranks amongst the popular of the out- 
crops. It pays a share, has an estimated life 
15 to 20 vears, the shares command a free market, and 
at 34 pay about 16 per cent. on the money. The total 
gross profit for last year was £269,114, a record for 
As an indication of the July 
returns, report points out that the 
profits for the last six months of 1913 were £10,000 
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less than those for the first six months. Since the 
beginning of 1914, however, native labour has been ; 


coming in more freely. 
end ol 


Payable ore reserves at the 
last year re-calculated at 1,225,688 tons, 
the estimated recovery value being set at 6.4 dwts. The 
Van Ryn Deep, Limited, issues a fine report, in which 
the most promising part is that which says the pay- 
able reserves are estimated ‘‘ to amount to 1,953,845 
value of 8.6 dwts. This 
tonnage is on the basis of an average stoping width 
of 55 inches. Allowing for 15 per cent. sorting, the 
milling tonnage stands at 1,660,767 tons, of an assay 
value of 10.1 dwts.”* The Van Ryn Deep was in the 
thick of the labour trouble, as ‘the original dispute 
started in the district in which the property is situated, 
and the company was affected to a greater extent than 
any of the other mines of the group. However, a 
maiden dividend of 74 per cent. was declared at the 
end of the year, and this took £89,766, the issued 
capital being £:1,196,892. The Consolidated Lang- 
laagte also paid a dividend ‘‘ at last,” of the 
reports savs, the distribution in this case being to per 
cent. In the market it is hoped that the dividend in 
respect of the current vear will be doubled, and this ts 
the reason why the price of the shares has kept so 
steadily in the neighbourhood of 3os. It noted 
that the company has debenture debt of £. 300,000, 
redeemable by 12 annual drawings of £ each, 
commencing July, 1915. 
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The New Unified Main Reef 
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returned to its proprietors dividends amounting to 20 
per cent. for 1913, and the outstanding feature of the 
company’s vear was a reduction of 3s 8d per ton 1 
working costs, which were lowered to about 17s 7d 
per ton. Such a reduction, of course, adds to the life 
of a mine, as it enables areas hitherto thought un- 
pavable, to be mined at a profit, and pate hes of reef 
also become available that formerly did not p te 
work. The Government Gold Mining Areas (Modder- 


1 is the only company out 


fontein) Consolidated, Limites 
' ° . matics anc 
of the septet now under notice ¥ hich did not make an 


} 
t vear. but develop- 


return to its shareholders for las 


fre im one ot 
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ment work is being pushed on in four shai 


which a considerable amount of water was en ountered, 
while in two of them the reel 1ed out to be deeper 
than anticipated. It is expected that : 
plant will be ready towards the end ol this year, and 
provided there is no serious shortage of native labour, 
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i the mine should by that time be ready to maintain a 
steady supply of ore sufficient to keep the full plant 
running. 





American Pig-iron Production in 1913.—The Bureau 
of Statistics of the American Iron and Steel Institute 


| has just published the figures showing the pig-iron pro- 


duction for the past year. ‘The total output amounted 
to 30,966,301 tons, 1,239,364 tons (4.1 per cent.) higher 
than in 1912. The following figures show the output 
during past years :— 


Gross Tons. | Gross Tons. 


1900 .occeeeceeeeee 13,789,242/1910 ........0e0005 27,503,567 
BOOT vcrccccccccccs SB, TOLSELIIGIL ....ccccccccce SAT IT 
1908 .....ccceceee+ 15,936,018) 1912 ........00+004 29,726,957 
1909 .ccccccccccece BS,TISATIIIGIS .....cccccccee 50,966,501 


Of the total production for 1913 11,593,385 tons were 
Bessemer and low phosphorus pig-iron, 12,537,746 tons 
Basic pig-iron, and 5,219,918 tons foundry and ferro- 
silicon pig-iron. The largest quantities of these three 
kinds were produced by the following States :— 


Bessemer Foundry 
and Low and Ferro- 

Phosphorus. Basic. Silicon. 
Gross Tons. Gross Tons. Gross Tons. 
Pennsylvania ........++++ 4,479,379 .. 6,936,032 .. 1,038,900 
GRMe ccccccccccccceccccee SIRS .. LITA .. Tere" 
Indiana and Illinois ...... 1,695,076 .. 2,167,389 .. 173,256 
New York and New Jersey 565,760 .. 564,352 .. 790,937 


Total (including other States) 11,593,385 .. 12,537,746 .. 5,219,918 


The production of Bessemer pig-iron alone amounted 
to 11,276,567 tons, against 11,381,656 tons in 1912 
and 9,126,843 tons in 1911. Figures are also given 
showing the production of all kinds of rails. Total gross 
tonnage of rails produced was 3,502,780, compared with 
3,327,915 in 1912. The maximum output was reached 
in 1906, when 3,977,887 tons, or 475,107 more than in 
1913 were produced. Bessemer steel rails produced in 
1913 were 282,335 tons lower than the previous year at 
817,591 tons. 


Pressing Problems in the Near East.—The new Greek 
loan is issued, and the issue of the new Turkish loan 
of £.20,000,000 is announced to take place in Paris 
between April 20th and 25th, the issue price being 85 or 
86. Meanwhile, two specially urgent questions remain 

unsettled affecting the relations of these Powers with 

each other and with Europe. The evacuation of Southern 

Epirus by the Greek troops has been expressly linked 

by the Great Powers with the question of the retroces- 

sion of the Aigean Islands occupied by Italy and left 
to the Powers for final disposal; and in both cases 
there are grave difficulties in the way of a solution. The 

Epirotes, like the Ulstermen, but with infinitely better 

reason, object to being transferred to the new State of 

Albania, which has no force adequate (or likely) to 

protect them from Albanian violence, and which may 

probably suppress their language and their local 
liberties in attempts at ‘‘ unifying’ its people. Their 
Provisional Government at Argvrocastro, therefore, has 
demanded securities against oppression, comprising, 
among other provisions, an Epirot Diet on the model 
of that of Croatia, a separate Administration presided 
over by Swiss or Dutch officials, and a partially Chris- 
tian army and gendarmerie for service in their district, 
under foreign officers, together with full religious 
liberty and security for Greek schools, and certain 
guarantees regarding local government. Until these 
demands are granted they will resist incorporation in 
the new Albanian State. They claim to have a force 
of 16,000 trained soldiers, well provided with ammuni- 
tion and machine guns; and Prince William has, very 
sensibly, rejected the offer of Essad Pasha, his War 
Minister, to coerce them. Meanwhile, the Greek army 
of occupation, whose term has been extended bv the 
Powers by successive stages from December 21st to 
April rst, has been preparing to evacuate the region, 
but the Greek Foreign Minister asked the Powers last 
week again to prolong the term of occupation, on the 
ground that the presence of the Greek forces was the 
only safeguard against an outbreak of revolt. He has 
also cautioned the Epirote leader, M. Zographos, that 
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should an outbreak occur, Greece will take nx i } P 

| bility. Hitherto, the Greek forces have 4. rm| I" ‘led 0 
| Epirotes in check, though sympathy With pty | a iy de 
| Hellenes has caused many desertions ¢, th fellow. } pare 
ranks. Now, the Greek evacuation oj Epir Eire er invit 
| condition on which Greece is to receive Chide bel head } aad W 
;lene from the Powers, Turkey recoverin Mity. | Wo 
| Dodekanese, the group of islands near Rhode’. the | | Tah 
| against this cession the Porte has protested a! but | toe in) 
first, on the ground that Chios and Mitylene will et | ~ the 


as stations for smugglers or as bases fo; 
on Asia Minor, and the difficulty in Epi 
it to reopen the question. It has soug 
of Roumania, and has invited Gene 


. ) 
Greek attacke | ‘| from Be 
rus has enabled | '| Bosnian 
ht the Mediation calling ¥ 


eral Coand | nttractec 
e ee « a, the | | attre 
Roumanian military Delegate who assi % 









isted j ik tural SO 
up the Treaty of Bukarest, to iebenah heel a Go 
Government. On the other hand, M. Pashitch, th| ‘| bute to 
Servian Premier, has just announced that Servia | | istrip th 
Greece, and Montenegro are linked in a defensive. | lare 30 
ance, and are on the best of terms with Roumania, «| | settlers. 
that the mediation is not likely to help the Porte pt | Austria 
to the compromise it now suggests—the exchange “el to beco 
Chios and Mitylene for the Dodekanese. The Powers, | | jects. 
so far, do not seem to take the Epirote difficulty yer: | | 
seriously ; and it is eminently a case for concessing | 
rather than coercion. But it is doubtful whether Prine | | Paupe 
William can stand against his War Minister and his|| jj mprov' 
Albanian subjects, and whether the Powers most cop. its hig 
cerned will help him to do so. | ever, 
\| higher 
(17.8 
The Stock Exchange Dividend.—The Stock Exchange. | | averag 
writes a correspondent, has announced a final dividend, | \| figure 
in respect of the year 1913-14, of £6 a share, making | \\ find th 
£10 per share for the year. This goes against a divi.| || sand, 
dend and bonus of 10 guineas for the previous twelve. \| any ye 


month, and compares with £12 a share as the highest \| 645,91 
of recent years—this last-named, however, including | 380,05 
41 a share that was retained to meet a call of similar 


|| of the 
amount, which made the shares £13 paid. The divi- \| per th 
dend is paid free of tax, so that at 165 cum. dividend, | la mat 
the present price of the shares, the yield works out to] \| vear | 
nearly 7 per cent. on the money. ‘The price stiffened) | Januz 
a point or two on the announcement, for while nobody || show: 
anticipated repetition of the payment of the bonus, some) iby th 
had half thought that the dividend itself might have) last | 
to be reduced. The carry-forward of £)199,389 os 2d \| 1914, 
is £5,309 14s 3d less than that of a year ago. The/) || 1912 
report is awaited with a good deal of interest, and it is) Hg 


likely that the annual meeting, to be held in Easter week, | 
will show a considerably larger attendance than usual, 
having regard to the reduction in the profit. The| 
Stock Exchange, however, may be said to have come| 
well through a trying year, because business has been| 
very bad, and this reacts directly upon the House divi- 
dend in that it affects receipts from membership fees, | 
office rents, and a host of minor channels. When the’ 
dividend was raised to £10 per share, the managers 
told their fellow-proprietors that it was their intention 
to equalise distributions as much as possible, and said | 
at the time that if profits allowed of increased rates, the) 
latter would have to be regarded as a bonus. This}! 
policy has turned out well ; and the large amount of) 
the carry-forward is sufficient to guarantee that the 
£10 a share will be maintained as long as the managers | 
consider it safe to do so. No fresh building opera-/) 
tions of any importance have been undertaken through || 
out the period. Suggestions were- made that the floor | 
of the House might be re-covered, this time with) 
rubber, which would have been a costly experiment, j) 
but which might, at the same time, have proved 4) 
remunerative one in several ways. The managers, | 
however, decided that, having regard to the intricacies) 
of the telephone, telegraph, and other wires beneath j 
the present flooring, their disturbance would involve | 
more trouble than would be compensated by the laying |) 
of a rubber floor. | 


} 





Servian Colonisation —A correspondent in \ — 
informs us that Servia is preparing to colonise the = 
acquisitions of land belonging to Turkey rang 
war or the private property of owners who have been |) 
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4 or left the country. These districts are abso- 
ile deserted, and the Servian Government has got a 


i tery con law passed by the Skuptschina. Colonists 
See died to settle on lots of land extending over 18 
| are 7 


—— which become their property one te, rama 
| of good behaviour and after the colonist has ecome a 
| servian subject. Germans are excluded from colonisa- 
| sy New Servia. All Servians are given preference, 
to be a hope of attracting Servians 
fom Bosnia. It is not unlikely that many of the 
| Bosnian farmers, who have very little chance of ever 
| calling the land they work on their own, will be 
i attracted by the promise of 18 acres of land. Agricul- 
| ral societies are obtaining subventions from the Ser- 
| ian Government, and are purchasing cattle to distri- 
| bute to the settlers who are their members. In 
| [strip there is a society with 500 members ; in all there 
‘are 30 societies busily engaged in supporting the 
settlers. A great number of Servians in all parts of 
‘Austria and Hungary have expressed their willingness 
'to become colonists in New Servia and Servian sub- 


| tion 1 
land there seems 


| jects. 


_ Pauperism. — February generally shows a slight 
|improvement in the rate of pauperism, which reaches 
its high watermark in January. This year, how- 
ever, January’s rate—17.5 per thousand—though 
higher than that for any month since March, 1913 
(17.8 per thousand), was well below the 1908-1912 
javerage for that month (22.0), and below the 1913 
| figure (18.4). It is therefore not very surprising to 
‘find the rate unaltered in February at 17.5 per thou- 
‘sand, representing a lower rate for February than in 
any year since 1874, and a smaller number of paupers— 
645,915, against 663,044 in 1912. Of these 645,915, 
380,056 received outdoor, 265,859 indoor relief ; 105,762 
of the number were relieved in London, where the ratio 
per thousand is 23.4 for the month, which represents 
a marked decline by comparison with the ratio for last 
|year (24.3), and a very small one by comparison with 
|| January, 1914 (23.5 per thousand). The table annexed 
|shows the rate per 1,000 of the population represented 
|by the number of paupers in receipt of relief on the 
\last Saturday of each month in 1913, in February, 


|| 1914, and the average rate of the five years, 1908- 
\| 1912 :-— 


} 
| 





Ratio per 1,000 Innasrrants in ENGLAND and WaLEs. 


Average. 
1908-12. 1913. 1914 
JOBUAEY ccccccccccese coce 184 1.22 175 


February ..cccccoce S19 100. IW1 20. 17°65 
Becctasessceesss UD aces EE suse 6 
GE cecneicecccies ME cease  ééee oe 
Sy ccecceceosscse GU case ED ute 06 
GERD nccecevcceecce. GE cies MD eeus os 
Ga kéacsaussasewene 20:1 eeee 16°4 eee ee 
BED cccccesccese GPE ccce BOO cece co 
September ....ccccce DOD cece I]B cece cc 
SOUND cacseccsasee GE cote ET Sess ce 
SOUUNINGE cccescvice GO cane BD esee ec 
PONE sicnsiccda GE ta BS - eske. 0d 


These figures, of course, exclude lunatics, casual 
Paupers, persons receiving outdoor medical relief only, 


- patients in the fever and smallpox hospitals of the 
Metropolitan Asylums district. The number of casual 
Paupers relieved on the last Friday in February, 1914, 


was 8,559; on the corresponding date in 1913 8,836. 
Most of this . 


the London 


28 2 
» 1913, to 289 on February 27, 1914. 





Hudson’s Bay Land Sales.—The sales of farm lands 
y Company for the quarter year 
1914, amounted approximately to 
£16,900, as compared with 4,500 acres 
, and sales of town lots to £3,200, as com- 


by the Hudson’s Ba 
ending March 31, 
4,000 acres for 
tor 4 20,000 
Pared wit C 

Pared with £:43 
1913. 


‘N 1913. The sales for the 12 months to March 31 


I ae 

914, are 26,200 acres for £116,600, and town lots 
28,000, as compared with sales of farm 
:231,900, and town lots for 


Were sold for < 


te 
‘ands 53,300 acres for 
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decline is accounted for by the big drop in 
figures, which fell from 527 on February 


3,600 for the corresponding period of 
The receipts are £131,300, as against £123,300 





41,275,400 for the corresponding period of 1913. The 
total receipts for the 12 months ending March 31, 1914, 
amount to £455,370, as compared with £705,600 for 
the corresponding 12 months last vear. : 
ciiteaiciicinsicatinta 

Barry, Ostlere, and Shepherd.—The results of this | 
Scottish floorcloth manufacturing combine show a | 
satisfactory recovery in net profits after che setback in 
the previous year, which was due to the high price of 
linseed gil. This year oil has been cheaper, but the ] 
high level of jute prices has prevented the full benefit 
from being realised. Whether the company ircreased 
its turnover cannot be gathered from its accounts, be- 
cause it credits profit and loss with a composite item 
composed of stock-in-trade at the end of he vear, sales 
of floorcloth and linoleum, and miscellaneous receipts. 
On the other side it debits stock-in-trade at the begin- 
ning of the year, materials purchased, wages, salaries, 
trading and other expenses also in one sum. In the 
balance-sheet the stock-in-trade is included with the 
engines and machinery, so that the gross sales cannot 
be got at. The composite ‘‘ sales and stock ’’ item 
shows an advance of £20,000 on last year’s figure, and 
the plant and machinery is £5,000 up. Depreciation 
charges are about the same as usual, so that the sales 
were probably about £15,000 more. <A comparative 
summary of the profit and loss appropriation is given 


below :— 




















Year | Sales | Deben- Divid’nds Ordi- ' 
Ended; and | — ture on (Ord. and) nary — 
Jan. 31| Stock. | #4" | Interest. roms, Pref.). | Rate. — 
DR | £ £ £ % | 8 | 
1909....| 770,073 16,606 10,629 27,964 21,000 nil 3,751 
1$10....| 821,056 19,724 | 10,629 48,346 35,600 24 11,247 
191l....| 879,781 | 22,203 10,629 44,394 35,600 24 14,793 
1912....| 939,775 | 20,749 | 10,629 46,227 35,600 24 20,169 
1913....| 953,850 | 20,368 10,629 29,331 35,600 24 | 11,650 
1914....| 974,038 | 18,769 10,629 | 43,231 | 44,360 4 | 10,521 





The company’s real trouble is its original over-capi- 
talisation, which prevents its paying a fair rate of 
dividend on its ordinary capital of £584,000, and as 
the 2} per cent. dividend was paid last year at the ex- 
pense of £9,000 from the carry forward, and this year 
net profits just fail to cover the 4 per cent. dividend, the 
directors apparently do not think it necessary to de- 
water the capital by keeping profits in the company. 
Possibly they hope to find a shorter road to prosperity by 
making things look as prosperous as possible with the 
object of raising more money by an issue of capital. 
In any event, the company is none too well supplied with 
liquid assets, as may be seen by the movement from 
year to year in the items in the balance-sheet :— 


Bills and’ ‘Plantand French 





Jan. 31. | Sundry | Property., Mate- | Com- Good- Debtors.| g 
\Creditors. rials. pany. will. | 0 
ee — ee ee 

| &£ z a - fs £ £ £ 

909...... «| 164,583 | 211,078 | 713,406 | 206,900 | 163,214 | 129,518 | 56 
aa 159,436 | 211,441 | 726,778 | 209,416 | 163,214 135,525 | 32 
ea | 173.786 | 213,050 | 736,760 | 209,692 | 163,214 146,784 | 88 
Oe 134,900 213,047 | 752,460 170,374 163,214 142,214 | 59 
IDES. ccccees | 162,872 213,045 | 749,750 171,184 | 163,214 165,807 |108 
Slintanses | 454.439 | 217,166 | 754,241 | 171,184 | 163,214 | 157,219 ‘13 


After being quoted at about 6s for some months, the 
ordinary shares have changed hands at 8s, on the basis 
of the 4 per cent. dividend giving a yield of just 10 per 
cent. The 6 per cent. cumulative preference shares 
stand at 63, and return 83 per cent. Their security 1s 
really not so bad, because so large a proportion of the 
capital is in ordinary shares, and their cumulative rights 
protect them against abnormal fluctuations in profits. | 
The payment of dividends which weaken the aoe 
pany’s resources, however, is an adverse factor for the 
preference shares, and they would be a more de sirable 
investment were the directors’ financial meihods mort | 
cautious. 





i 
New Issues at Amsterdam.—Our Amsterdam corre- | 
spondent writes :—The Austrian Government loan pro- 
spectus has appeared, and the issue here will be made 
at 95} per cent. plus interest. The arrangements ar 
apparently somewhat different from those regarding 
last vear’s transaction, when the Dutch issuing houses 
merely acted as agents for the German banking group 
which had contracted for the whole of the loan. This 
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| THE REVENUE. 
| I.—An Account of the Toran Revenve of the Unrrep Krxcpom in the undermentioned periods of the Year ending March 31, 19x 
as compared with the corresponding periods of the preceding Year. ; 
f J 1 to March 31, 1914, compared | Year ending March 31, 1914, compare; 
| with the comeaguaiing Quarter of the preceding Year. preceding Y cae” ared with the 
aia = | . 
j i ai | Yearending | Yearending 
| iar 3 1914.) Mar 31. 1915~| ‘Morease. | Decrease. | mgr, 31, 1914. | Mar. 31, 1915. Increase Decrease 
' 
| — 
| : ‘ 786,000 : | 35,980,000 | s3ebs,000 | 1968 oe 
i ad ie eit 9,247,000 8,458,000 9, . 450,000 | / (965,000 
a Se ale i lla 10,343,000 9,653,000 690,000 | oe | 39,590,000 | 38,000,000 1'590.000 “ 
Estate, &c., Duties .............. 6,337,000 5,539,000 798.000 | ww | 27,389,000 25,248,000 2,111,000 
EOD ctcuuhinineenee aa elias 2,839,000 2,593,000 246,000 | . 9,966,000 10,059,000 - Sito 
a ca ic edeaninid 650,000 640,000 10,000 | ‘a 700,000 700,000 R ; 
aaa 1,650,000 1,600,000 50,000 | ee 2,000,000 2,000,000 
Me ere 35,188,000 32,614000 | 2,574,000 | in | 47,249,000 44,806,000 2,443,000 
Land Value Duties .........----. 419,000 362,000 | 57,000 | o 715,000 455,000 260.000 
NG oi ani Sion vik 6,470,000 6,210,000 | 260,000 .- | 21,190,000 20,300,000 890,000 . 
Telegraph Service 735,000 740,000 | a | 5,000 | — 3,100,000 a %0 000 
Telephone Service 1,885,000 1,575,000 | 310,000 | ** | 6,530,000 | 5,775,000 755,000 * 
Crown Lands ....... nserenasoees: 160,000 160,000 | es én | 530,000 530,000 = 
Receipts from Sue 
aaa Sankey ieee . iekes om 579,870 675,758 4,112 +. 1,579,972 1,418,900 161,072 . 
Po cccussuedvenesens 458,370 764,371 ee 506,001 2,203,925 | 2,925,099 ee 621,174 
TIE picinckccccniadeivhanies 76,961,240 | 71,484,129 | 6,788,112. | 311,001 | 198,242,897 | 188,801,999 10,175,072 TH4ts 
‘ t 


Net A neseem, £5,477,111. 





" yn 
Net Increase, £9,440,898, 


| IIl.—An Account showing the Receipts into and Issuxs out of the ExcHEQUER in the Year ending March 31, 1914, as compared 
with the eevee Year. 


RECEIPTS. 


Balances in Exchequer on April 1— 
ND in cee eeedsneeeseieneees 
DD cisichegededescenssdeadeoa ‘ 


Revenue, as shown in Account I. 


Advances Repaid— 
PEED «ci wdevensns 90000 nbs0n6eudentsseences 
Interest on Exehequer Bonds issued under 
the Capital Expenditure (Money) Act, 1904 


Money Raised by Creation of Debt— 
By Treasury Bills for Supply................; 
By issue of Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1904 ..| 
Under the Telegraph Acts, 1892 to 1913 ..../ 
Under the Telephone Transfer Act, 1911 . -| 
Under the Post Office (London) Railw ay) 
REE. scnbeeksdettect iesb dcnkeoduesns 
Under the Military Works Acts, 1897 to 1903| 
Under the Land maeany (New Buildings)| 
Act, 1900 


CPO e een tee eer eeeeeeeee. Sees 


1903 . 


East Africa Protectorate Loan— | 
Repayment on account of Principal and) 
Interest 


eee eee eee eee eee ee eee 


Cunard Loan— 
Repayment on account of Principal .... 


Suez Canal Shares Drawn and Paid off 


China Indemnity ........ 


CORO OR RH e eee eee eens 


Amounts Temporarily Borrowed— 
On the Deficiency of the Consolidated Fund) 
Pe PEs OLED 606 s40c0ccdecscsvces 
On the Credit of Ways and Means— | 
el ID TIEN sc anccsebeneusesecscdcce | 
By other Advances ...... 


j 


Exchequer Bonds were issued on July 22, 1912! 
(£4,000,000), on February 7, 1913 (£3,000,000), | 
and on May 20, 1913 (£380, 000), under the} 
Telephone Transfer Act, 1911, in part pay-| 
ment of the purchase money of the National! 
Telephone Company's undertaking. These trans-| 
actions do not appear in the above statement,| 
as they did not involve any Exchequer receipt 
or issue of cash. 


Treasury, March 31, 1914. 


£ 


£,389,135 
940,025 


6,329,160 


198,242,897 


1,235,000 
121,827 


27,500,000 
90,000 
3,939,249 
7,000 


10,000 


2,115 


130,000 
8,428 


571,607 


2,000,000 


6,500,000 
5,500,000 


Year ending | | Year ending 
Mar. 31, 1914. | Mar. 31, 1915. 


£ 


10,623,073 
845,518 


188,801,399 


1,400,000 
138,045 


50,400,000 


4,060,9C0 
1,000,000 
380,000 


50,000 
18,000 
20,000 
10,000 


2,115 


130,000 
11,903 


193,800 





11,468,591 


y Year ending 
— Mar. 31, 1914. 
Expenditure— £ 
National Debt Services .................0.. 24,500,000 
Road Improvement Fund .................. 1,394,951 
Payments to Local Taxation Accounts, &c.. 9,734,128 
Other Consolidated Fund Services.......... 1,693,890 
oii 5.6550 Bs ann ch kes dae ins | 160,170,000 
Total Expenditure chargeable against; —————_—— 
IN 564.540 scdeSebicducscente oe 197,492,969 
Issues to meet Capital Expenditure— 
Under the Telegraph Acts, 1892 to 1913......) 90,000 
Under the Telephone Transfer Act, 1911.. 3,959,243 
Under the Post Office (London) Railway Act, 

Bs cach nada be a neenocens 7,000 
Under the Military Works Acts, 1897 to 1903| ; 
Under the Land Registry (New Buildings) 

i hertsidat dee cassdeniureekatssennd 10,000 
Under the Public Buildings Expenses Act, 

PE ithe eck hedeiebeeies cache eebad deen ee 
Under the Public Offices Site (Dublin) Act, 

BOOP édveecdsccesiacesschucsecet beasee Ssens 

Advances— 
SN s6knnsckok cnedgbssceutéentionecunahs 1,025,000 
Interest on Exchequer Bonds issued under 
the Capital Expenditure (Money) Act, 1904 121,827 
Redemption of Unfunded Debt— 
Treasury Bills for Supply .......-c0+-seces- 24,000 000 
Exchequer Bonds issued under the Capital| 
Expenditure (Money) Act, 1904 .......... 
Old Sinking Fund, 1907-8— 
Issued under Section 9 of the Finance at 
BOD K6abedsctéecesecsececed bssees iaobees 86,000 
Old Sinking Fund, 1910-11— 
Issued under the Finance Act, 1911— 

DOONG BP GET GR) cnroccccccccesccccesscceses s 
Section 16 (1) (b) ...ccceceeeesceoees cvcee 88,500 
| Old Sinking Fund, 1911-12— 

EOSMOE 0D PORMSS GSE 200cc ccccccccccccccec: 
Old Sinking Fund, 1912-13— 
Issued to reduce debt ....... ipicmeetmunde aa 180,069 
East Africa Protectorate Loan Repayment— 
Issued to reduce debt under the Finance 
Act, 1911...... édetesetakapewedee b06oeseees 2,115 
Cunard Loan Repayment— 
Issued to the National Debt Commissioners} 
under the Cunard Agreement (Money); . 
er eee béeverne eccrceccccess 130,000 
Suez Canal Drawn Shares— 
Issued to reduce debt under the Finance 
RARGREED bssecsisurens oveesée Secguedueses 8,428 
Ch_na Indemnity — 
Issued to reduce debt under the Finance 
Ai, Te s+isicnive Pundineeenssesunewerses 571,607 
Temporary Advances Repaid— 
Advances on the Deficiency of the Consoli- 

SIE inhnccdasaccenvadcuaunoessscs 2,000,000 

Advances on the Credit of Ways & Means— 
Treasury Bills......... panded cauaedenees 6,500.000 
UE AIOE 6 icc kdventtavcciscivins 3,500,000 
| _ 1914. 19153. 239,752,764 
Mar. 31. | Mar, 31. 
Balances in Exchequer— £ £ 
Bank of England ...... | 9,349,052 | 5,389,135 
Bank of Ireland ...... | 1,085,467 | — 940,025 
Total Balance ... 10,434,519 























i aakemell 
250,187,285 


Year ending 
Mar. 31, 1913 





£ 
24,500,000 
1,172,205 
9,653,299 
1,692,426 
151,604,000 


~ 188,621,930 





1,000,000 
390,000 


50,000 
18,000 


1,500,000 
35,500 


5,000,000 


215 


130,000 


11,95 


193,800 


3,000,000 
1,800,000 


236,566,135 
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home are allowing no respite to investors to enable | 
103 ™ 


to see a more satisfactory level for their 
rous depreciated holdings before being pressed to 
— fresh ones. On the contrary, they still prefer 
terms expected by capitalists under pre- 
ather than restrict expenditure. The 
City of Amsterdam has authorised a further loan of 
| ;o,000,000 fl (coming after last year’s Ss issue of 
£1,000,000) to bear interest at not exceeding 4} per 
cent. The Rotterdam Tramway is offering 500,000 fl 
jlin 44 per cent. bonds at 99}. The company paid a 
dividend of 8 per cent. on tts share capital last vear. 


them 





Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 


| personalty i in each case :— 
| Mr George A. Harrop, of Highcroft, Athog road, Hale, £ 


Cheshire ....-eccceccees oe Canceenccceteccesencccces 333,899 
Mrs Elizabeth Pitt-Draffe, of 64 Lowndes square........ 213,292 
|Mr Arthur William Walker, of Hennor, Leominster, 

Hereford..... ahve Mewes ecccccccccccccccccccccces 194,057 
|| Mr A. A. De Lisle Strickland, 23 Warwick square, S. Ww. 93,667 

Mr Ropert BarRTLE BaGGALEy, of the firm of 

\Baggaley and West, chartered accountants, has 
| joined the Nottingham Local Board of the 
1 London and Midland Insurance Company, Limited, 
‘and Mr Alfred Appleby, J.P., of the firm of 


Appleby and Lisle, His Majesty’s Coroner for the City 
.and County of Newcastle-upon-Tyne, has joined the 


Newcastle Local Board of the 


same company. Messrs 
Gerrard and Reid, of 7 Finch lane, Cornhill, state that, 
by mutual consent, Mr B. H. Jones retired from the 
frm on March 31st last. Mr Alfred Brereton, C.S.1., 
has been elected a director of the Bengal-Nagpur Rail- 
way Company, Limited. 
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GERMANY.— MARKET RECOVERY — EASIER 


MONEY—THE REICHSTAG — INDUSTRIAL 
OUTLOOK. 


(FROM OUR CORRESPONDENT.) 


BERLIN, April 2. 


THe Bourse presents a 


week under the 


better 
influence of easier monev. 


somewhat aspect this 
The situa- 
intrinsically favourable to a recovery, 
as speculative selling assumed considerable 
limensions in March. Now that the outlook in the 
market is regarded as very favourable, 
sellers have found it advisable to cover their 
this, with other factors, 


upward tendency 


tion has bee« yme 


inasmuch 


mone 

tone’ short 
engage- 
ments, and 


moderate 


has caused a 
for several days. Better 
hee trom New York also make for a stronger tone 
nere, especially for American securities ; and yester- 
London market gave a certain stimulus, thanks 


the 


als to the rising tendency of Consols. Remarks 
= - general business outlook made on Monday at 
S ae stockholders’ meeting of the Disconto- 
Gesellschaft had a good effect. A reduction just made 
7 the rate paid on deposits by the big Berlin banks 
_ well received yesterday as likely to cause a better 
‘vestment demand on the part of the public. Political 
con ditions in England and France caused some hestita- 
_ ‘ast week, but this week traders see favourable 
omens 


the meetings between the Kaiser and the 
rulers gt el tm a ~ . e . 
! Austria and Italy, and particularly in an article 


tioned in last week's letter. 
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utions making the issue here form part | by a high Russi: an aut ithority, printed in a ‘Vi ienna news- 
nal banking group which have taken | Paper, represe nting the Czar 
Besides this foreign 1 issue borrowers at | peace. 


as the 
The industrial news of the country } 
most part, made for weakness, 
further drops in steel prices, 


there having 


e apes ially for 


1as, for the | 


steadfast friend of | 


been | 
export ; 


while the reports from the coal trade inue | 


* continue un- 


there was some buv- | 


very 
satisfactory. Yesterday, 


ing of irons and coalers ; prices advanced 


cent. at the opening, but they were not fully 
later on. 


however, 


about 1 per 
e Vv maintained | 
rhe active buying of Imperial Three 


ai 


has continued into this | 


week, after having for several d: ivSs come to 
still under profit-taking ; yesterday there 
buying, and the price was further lifted. 
rose I per cent. last week, which is a quite unusual! 
The make-up prices for the March settlement 
present a very unsatisfactory appearance. Among 
home securities only Imperial Threes and a few bank 


was much 


These bonds 


rise. 


stocks made up higher than in February. The losses 
were considerable in industrial shares, but the biggest 


declines were in steamships. 


lhe money market, as already mentioned, has grown | 


decidedly easier. demand for 
has sprung up this week, partly due to operations of 
foreign bankers, and the has fallen considerably. 
Long bills are now discounted at 24 per cent., 
means a total drop of } per cent. within a week. 
short bills the drop bes been less—3 per cent. to 
cent. 


A very active discounts 
rate 
which 

On 
3 per 
It is expected that rates will go still lower wi ‘thin 
the next few days. The broader outlook is now re- 
garded as so satisfactory that optimistic traders are 
already discussing the chances of a reduction of the 
Reichsbank’s rate this month. 
by the hope that the Bank of England will soon make 
a reduction. 
as the best feature in the general monetary position. 
Hitherto Berlin had felt no little concern over the fact 
that the Bank of England was not able to obtain any 


‘Ss, men- 1] 


a stand- } 


This view is encouraged 


The situation at London, indeed, is viewed 


considerable part of the gold arriving at London ; but 


just now the further relaxation of rates in the opet 
market there has been so pronounced as to banish the 
misgivings felt here. 


that the ease at London will prove lasting. For severa 


days the rates of foreign exchange have been tending 
higher, owing to the easier monetary situation here. 
The reaction of popular feeling in favour of 
the military parties has been accepted as a fat 
so well established that the Reichstag  by-electio: 
at Borna-Pegau last week was a surprise t 
everyone. Despite the somewhat doubtful reputa 
tion of the ‘‘ Empire party’ candidate, it was} 
felt that the Liberals and Radicals would con- 
tinue their tactics at the recent election in Jerichow, 


and vote for the representative of the Right. 
however, from the result that most of the 
a good number of Liberal voters supported the Socialist 


Radi al 


Another political incident of some importance |! 
cision of the Central Committee of the 


1 


The belief is also expressed here 


l 


ty 
} i 


t is clear, 


j 


who was returned with a majority of nearly 2,000 votes. 


National Liberals 


} 
and | 


calling on the two rival organisations on the Right and 
Left wings of the party, known respe tively as the 
‘Old’ and ‘‘ Young ”’ Liberals, to dissolve. In th 
main, as is clear from the reluctance of the “* Young | 
iberals ”’ to obey these instructions, this means a vic- 
torv for the Conservative elements among the National 
Liberals, and a still greater estrangement trom the other 
The Reichstag has adjourned for 
a month’s holiday, as usual, without having completed 


} annoin?t ime 
ts task of passing the Budget at the appoin ed time. 


nal 1 Tree! 


o far the session has been an untruitiul one, i e 
a a cf f+} ‘mnetant | 
gress having been made in any of the important 
<1f y ? . 
measures before the House. tting aft 


Nor, as the 

‘aster will probably last less than a month, i 
| probability of much being done |! be fore the summer. It 
is reported on good authority that, unless the 
| gets seriously to work after Easter, the 


| 1 
res of the Left. 
Is 
|! 





nines. anmne¢ ad. | 

‘closed, instead of being, as generally happens, ad- 1] 
journed. The caanreneae oft this lies in the fact that \ 
{ 


, oe ¢ 
session will be 


pro- j 
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all measures under consideration, including at this time 
the important scheme of a Government petroleum mono- 
poly, are thrown overboard. _ Another consequence, 
which the members of the Reichstag take even more 
seriously to heart, is that the free tickets on the rail- 
ways, which are granted during the whole of the time 
that the Reichstag is in session, also come to an 
end. The Chancellor, it is said, is annoyed at the con- 
duct of the Reichstag, and is taking this opportunity of 
punishing its members by depriving them of the 
pleasure of a free summer holiday ! 

The bewilderment of German observers over the 
Home Rule question has not been in any way lessened 
by the developments of the past week. Mr Asquith’s 
new move, however, is greeted as a stroke of political 
genius, and the whole Press, Liberal, Radical, Con- 
servative, and semi-official, speak of his “* straightfor- 
ward and conciliatory nature,’’ which has earned him 
‘the highest respect both at home and abroad.’’ The 
same scrupulous attempt at fairness and the same 
absence of malicious comment continues to mark the 
German attitude towards the Ulster difficulties. 

On the industrial markets there is little change. 
From the textile trades comes the news of a certain 
revival, especially in wool, but it would seem to mean 
that the restrictions which have been taking place since 
last year have now brought output into some relation 
to demand rather than that the consumers are showing 
any great activity. The iron and steel industry seems 
even gloomier than before; there has been a slight 
increase in demand for raw iron from abroad, but the 
prices for bars, tin plate, and tubes is still lower, while 
particularly despondent reports come from the Sieger- 
land district. In the absence of private orders interest 
is concentrated on the needs of the Government. At 
the present moment the Prussian fiscus is negotiating 
for railway material with the ‘‘ Stahlwerksverband,”’ 
and its orders are expected to reach a sum of about 
100,000,000 marks. There would seem to be diffi- 
culties over the price, since the railway fiscus refuses 
to give more than 114 marks per ton, while the 
“‘ Stahlwerksverband’’ is demanding at least 
marks. It is said, however, that even at 114 marks 
the *‘ Stahlwerksverband ’’ during this time of depres- 
sion would make a far better bargain than at a much 
higher price during a busy period. In earlier years it 
has often happened that the Prussian fiscus has given 
a good deal more than the market price for its 
material, but lately it has learnt wisdom, and has be- 
come a far keener business concern than before. As the 
hopes of a revival in the building trade have been now 
finally abandoned, attention is turning to the harvest 
prospects, which, so far, appear good. 

An interesting discussion took place at the general 
meeting of the Hamburg-America line over the value 
of the giant liner. It was urged by critics that vessels 
of the ‘‘ Imperator ’’ class had produced an enormous 
depreciation in the value of thé rest of the fleet, and the 
company was blamed for following this policy of 
‘‘ Dreadnought ”’ liners. Herr Ballin, in reply, made 
the somewhat weak excuse that passengers of all 
classes still disliked the sea so much that they alwavs 
flocked to the fastest service. ; : 


A somewhat unusual step has been taken bv the 
Bavarian Government in administering, through its 


official newspaper, a severe rebuke to that inveterate 
chauvinist, General Keim. This gentleman, who made 
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FRANCE. — MARKET DEPRESSION _ 
CONFUSION — THE BUDGET — pilTiCau| 
RETURNS—IMPORT STATISTICs Way} 


(FROM OUR CORRESPONDENT. ) 


} 
AS, April 2, 
in the marke: 
ment in Rente 


Paric 
THERE has been no real improvement in’ 
position since last Friday. The mo 
which took place at the beginning 
facjitious; speculators were trying get tid of 
excess they had taken up firm, and in cer Of the 
groups there was some selling in view of 
ment. The coulisse market was decided), oe 
of buyers. Option day passed off without anin, 
most of the options being abandoned. 

any reason to expect an improvement so Jong ac 
political situation remains unchanged. Speculativ, 
purchases have not availed to prevent Renate. fees 
falling. The proposed taxation of foreig a 


; N Securities 
has depressed this group profoundly, certain com 


ot 
to 
ta; 1 

‘aln Other 
; Wier 
thE settle. 


ANIMation 


Nor is there 


. panie 
having already stated that they do not intend “ 
register again. As was suggested last week, the om 


fiscal policy is sure to drive first-class fore 
prise away from the French market, which will be’ 
abandoned to the second-rate. There has been little | 
speculation during the last few days, and the prospects 
for the settlement were none too good, especially oyt.| 
side, buyers having big differences to pay, notably in| 
the case of Russians. At the opening, indeed. con.| 
tangoes were moderate, rising, however, as the da 
went on. On the Parquet buyers were generally abl 
to carry forward at 1} per cent. to 14 per cent. : Out. } 
side the rates varied from 3} to 4 per cent., but ever 
at these moderate rates there was very little carrvine 
forward. Altogether the March 31st settlement is one 
of the worst experienced this year on the Bourse. 
Efforts to prevent prices from falling were unavailing 
to stem the flood of sellers, particularly in the Russian 
group. A slightly rising tendency was observable in 
Rentes when the Bourse closed to-day, but the news 
that the Parliamentary Commission has passed the tax | 
on Rente is likely to send it down again. The income- 
tax has been incorporated in the Budget, but the 
Senate will doubtless throw it out. 
The political situation is as bad as it can be. The! 
Government is going to hold on until the elections |) 
at whatever cost: that seems clear. Thus, regardless | 
of the Pau programme, which was accepted by every 
Minister in the Cabinet, the Chamber of Deputies has! 
passed by 394 votes to 95 a proposal, emanating, of) 
course, from the Cabinet, authorising the War Office || 
and the Admiralty to incur non-recurring expenditure || 
for purposes of national defence amounting to the, 
formidable total of 1,410 millions; 755 millions of this 
are to be devoted to accelerating the improvement in || 
matériel, which is said to be very much behind, in } 
spite of the huge sums continually being paid to the |) 
war contractors. The rest of the 1,410 millions is ex-|, 
penditure due to the increased personnel resulting from || 
the three years’ law. Meantime the Rochette Enquiry | 
Commission has not shrunk from the formal and | 
decided censure it should have passed, not so much || 
on the magistrates who allowed themselves to be | 
influenced by Ministers as on these Ministers them-}) 
selves, members of the Cabinet only the other day, who 1 
did, as the Commission makes quite clear, try to|| 


Ign enter. 


} 


himself impossible as president of the Navy League, | exercise an improper influence on magisterial decisions. | 


and now thunders to his heart’s content in a new 
organisation, the ‘‘ Defence League,’’ which professes 
to do for the army what the ‘‘ Navy League”’ has done 
for the navy, has recently made a most bitter attack 
upon the Bavarian Minister President, Count Hertling, 


To keep itself alive the Cabinet has thrown its former |) 
members over; but the terms in which the report !s) 
couched are miserably weak. Elsewhere all 1s 00 )) 
fusion. The other day a member asked a question} 


| arising out of the line now taken by Parliament of i 


for his statement that a time had come to call a halt | intervening in every kind of financial operation, about | 


in the armament race. The ‘‘ Bayrische Staatszeitung ”’ 
refers to the fiery general as a man whose lack of pro- 
portion makes a reasoned discussion impossible, and 
speaks of his new demands for the army as “ simply 
grotesque.’’ His agitation, it says, only does harm 
by giving to the anti-militarists such excellent openings, 
for attack. 


a new industrial Chinese loan. The loan was not !® || 
any way issued with Government sanction ; no attempt | 
had been made to insert it on the list; the I 
Minister had, indeed, to admit in his answer that the | 
Government could not, in ordinary circumstances, Pre |) 
vent such a subscription. A resolution asking Gel 

\ 


Government to reserve the financial resources of the 
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‘he Government could prevent capitalists from lending 
‘ as they think good! A number of banks 
‘are now underwriting the fresh - ae franc loan, 
| -onsisting of 500,000 shares of 500 rancs, 150,000 
I francs of which are reserved for London, New York, 
| sthenian, and Egyptian markets. The issue price of 
the loan is 92.25 per cent., or 470f 25¢ per share. 

. he regards the Budget, the same confusion reigns. 
I the Chamber wants to include a general income-tax, 
|. tax on capital, and a tax on Rente ; and the difficul- 
ties in the way are such that the Budget has not got 
| passed up to date. It looks as though the Session 
| would terminate, and the Government dissolve without 
|, Budget, though this means putting it off to the end 
lof May. The extreme Left can boast to the electors 
of having tried to carry through a Socialist and Radical- 
| Socialist fiscal reform ; but will the elector put up with 
10 Budget by the middle of April? Any idea that the 
'| Budget can be made to balance is, of course, quite 
| usory, although the general report shows 5,099 mil- 
‘ions of receipts, and 5,098 millions of expenditure— 
‘ie. a surplus of a million. This leaves out of account 
the supplements to the Budget, totalling 1,021 millions, 
| or more with honest book-keeping. The Supplementary 
Estimates for army and navy and the Moroccan ex- 
| penditure would bring the true total up to 6,836, in- 
istead of 5,098, millions. Nor can the big improve- 
| ment in the economic position of the country, which 
‘is so desirable, be regarded as probable. Railway re- 
‘ceipts, a good criterion, were not very favourable at 
ithe beginning of the year ; and later returns (covering 
ithe first 10 weeks) show further declines on the Orléans 
\line (diminution, 321,000f); Nord (45,000); Est 
40,000); Midi (3,000). The Paris-Lyons-Mediterranean 
}alone shows an increase (140,000f). The returns for 
| 1913 will soon be issued by all the big companies ; so 
‘far, the only one issued is that of the Paris-Orléans 
_Company. Receipts on the year’s working are nearly 
'| 307 millions, over the whole system, on which interest 
| is guaranteed by the State; in 1912 they were 301 
millions. Expenditure was 181 millions (1913), against 
under 169 millions. This big increase in expenditure 
\is partly due to the heavy charges imposed by Parlia- 
|ment; it is reflected in net profits, which, over 132 
| millions for 1912, fall to 126 millions in 1913, although 
the year opened highly favourable with a big increase 
in trafic in the first quarter. 

M. Yves Guyot has recently made an interesting cal- 
culation of the amount of trade per head in France and 
in Great Britain (re-exports being deducted), from 
| Which it appears that the total of foreign trade repre- 

sents 385f per head in France, 398f in Germany, and 
| 6728 in the United Kingdom, figures which suggest 

some interesting reflections on the relative advantages 
of free and fettered trade. Comparative tables issued 
| by the Customs Office show the share going to the dif- 
ferent European countries of imports from France. For 
the first two months of 1914 Great Britain imported 
goods to the value of nearly 190 million francs (187 in 
| 1913); Germany, 1624 millions (161 in 1913); Belgium, 
7m 1913); Italy, 40 (36 in 1913); Argentina, 75 
| (9 nN 1913). These are the countries whose imports 
| ave increased. Those from Russia, Spain, the United 
States, and Brazil show declines. 
; The returns of the Bank of France for this week, 
“ast week, and the corresponding week of last year 


are as follows :— 
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| DEBTOR. 
Apelt 2, 1914, Mar. 26, 1914. April 3, 913. 
Capital ot the Bank < ¢ 182,500,000 ° 
eee eeee 182,500 ee ee 
| ae addition to capital Boos 145 8% ee , 8,006,145 83 «+ 8,006,145 8 
Reserve of leg ny 722" seese 22,105,750 14 ., 22,105,750 14 ;. 22,105,750 14 
Special reserve “«,PfoPerty $1000.00 0. 4,000,000 0 :: 4,000,000 0 
Notes in circulation -77°°""" 8,407,444 16 .. 8,407,444 16. 8,407,444 16 
Interest ee ation «+06 --5,950,388,400 0 ..5,743.147,830 0 | .5,850,605.405 0 
Bank nos, eeurities seeeee 497,676,866 99 .. 20,226,635 22 .. 50,385,955 35 
| Treasury 0, det -so0e ++ _ 2914953 20 2,646,101 72 .. 3,365,149 56 
] jaceount «oo, ++ 158,551,773 11 .. 270,279,883 96 :. 141,036,152 73 
| De unts, Paris... $77 2 68 .. 605,588,830 97 .. 517.237.235 9 
| Dividense ane? DaakS 02, 149824022 io: 76.951.788 2 -+ 102763.248 9 
| Remant® and sundries ..., 19154546 58 1. 17515216 46 7, 25440288 27 
| Sundries S tttteeeeeeees e 5,407,880 0 .. 5,407,880 0 .. 5,435,355 0 
| at aa +++ 446,904,058 25 .. 280,848,968 89 .. 388,773,560 35 
Satan ° aseeierdinis es “amemamimmmenh 
WP tbbasetinacic «++7,477,130,692 7 + 7,250,093,848 48 ..7,310,232,627 61 
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CREDITOR. 

t ° f e t 
Cash in hand .............. 4,242,441,716 23 4 5,855, 2 
Commercial bills overdue... 246.258 32 | eo a 100858 a 
peascente ie ul Sdeddece 544,144,992 82 .. 497,393.232 37 - 666,262.46 35 
bin eeeeseccesecce 10,082,186 90 .. 9,264,862 65 .. 31,502,750 78 
Treasury ; Meecccecesooces 113,963 38 .. 57,357 20 .. 141,555 1 
a Deletes 52; 110,079,701 O .. 899,358,986 O ..1,241,945,872 0 
ne = Sameate ae ae . ces . are — 

O public securities .. 216,425,359 42 |) 196,756,748 78 *" 195.857. 

Do by branch benke soos 523,132,708 0 |. 529990 So 0 SIT 305280 * 
Advance to the State... - 200,000,000 0 .. 200,000,000 0 |: 200,000,000 0 
Zoupecery advances(fioods) 5189900 0 |: 5,189,900 0 .. 6398500 0 

—— stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
a isposable......... eos 99,579,295 85 .. 99,579,293 85 .. 99,625,304 75 

tes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 45,004,142 72 «+ 45,002,968 7 ., 41,325,646 46 
Expenses of management... 5,149,956 12 3,410,947 18 4,916,736 50 
eueie? special reserve.... 840739 1 .. 8407394 1 8,407,444 16 
WEEE echeccociens sooees 518,492,389 16 .. 339,976,360 14 312,079,885 6 








Total ..ceeeeeeeeeeesT477,130,692 7 ..7,256,095,848 48 ..17,510,232,627 61 
BANK OF FRANCE RATES. 


SIND Sidcennntidtinndsciibendentdéibes nies cvecccece 3 
Se IIE Sac cbaididndcincdedstcscessbicasanaca ee i 
Advances on public securities ............cccceceececceus e 44 


The following were to-day’s closing prices and the 
variations on the week :— 
April 2. Mar. 26. 


Par. f o { ec fc 
Three per Cents. ...... 100.. 8690 .. 8675 + O15 
Russian Fives of 1906.. 100.. 108390 .. 10850 + 0 40 
Bank of France Shares . 1,000 .. 4,524 0 ..4489 0 + 35 O 
Banque de Paris ...... 500 ..1,639 0 ..1,6388 0 + 1 0 
Comptoir d’Escompte.. 500 .. 1,040 0 ..1,040 0 ee 
Crédit Lyonnais ...... 500 ..1,643 0 ..1645 0 — 2 0 
Orédit Foncier ........ 500 .. 875 0 .. 88 0 —10 0 
Suez Canal .......06. 500 ..5,015 0 ..5000 0 +15 0 
Northern Railway .... 500 ..1,711 0 ..1,700 0 +11 0 
Western Railway...... 500.. 890 0 .. 88750 + 2 50 
Orleans Railway eeeeee 500 ** 1,345 0 ee 1,350 0 — 5 0 
Eastern Railway ...... 500.. 923 0 .. 925 0 — 2 0 
Lyons Railway........ 500 ..1,295 O ..1,295 0 a 
Southern Railway .... 500 ..1,102 O ..1,102 0 ee 
Ottoman Bank ........ 250.. 643 0 .. 686 0 + 7 0 
Meridional of Italy Rails 500... 518 O .. 515 0 + 3 0 
South of Austria Shares 500 .. 106 50 .. 106 50 aa 
North of Spain Shares 500.. 447 0 .. 442 0 + 5 O 
Saragossa Shares...... 500.. 445 0 .. 445 O ee 
Saragossa Bonds ...... 500... 86650 .. 36450 + 2 0 


=== 


AUSTRIA-HUNGARY.—IRON WORKS AND MINING 
COMPANIES—NEW LOANS—THE HUNGARIAN 
BUDGET — THE ECONOMIC FUTURE OF 
ALBANIA. 

(FROM OUR CORRESPONDENT.) 
VieNnNA, March 31. 

THE figures disclosed by the reports published by the 

big iron works and mining companies are worse than 

the most pessimistic shareholders anticipated. The 
dividend of the Alpine Mining Company, which was 

52 cr in 1913, will be 35 cr for 1914, and there are no 

prospects that 1915 will be any better. The Prague 

Iron Industry Company has published returns for the 

half-year only, but it warns its shareholders that there 

is no improvement to be hoped from the second half- 
year, so that the dividend, which amounted to 190 cr 

a year ago, will not be higher than roo cr this year. 

The situation of the Prague Iron Industry Company 

seems hopeless for the present, and nothing but a very 

good harvest is likely to bring a change for the better, 
because this company has scarcely any export trade. 

The Alpine Mining Company exports mineral from its 

Styrian mines to Italy, to the Balkan countries, and 

even as far as Asia Minor, besides furnishing the ship- 

building firms at home with iron. The Alpine C ompany 
also has productive coal mines, and coal i> aa - 

suffering from the general depression. rhe shares 0 

this company are quoted at 827 cr to-day, and are 

not in demand at that price. 

Austrian and Hungarian Rentes have fallen from the 
high quotations of a couple of weeks ago on account 
of the enormous totals of the new loan ones amount- 
ing to 500 millions for Hungary and 375 —— 
Austrian Treasury bonds, to which one must ade 
125 millions for the redemption of the old Treasury 
bonds called dollar bonds, because they have oe 
greater part been purchased by Americans. The ren 
total of Austrian and Hungarian loans, amounting to a 
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billion, weighs heavily upon the market, and though 
one-third may safely be supposed to find subscribers in 
foreign countries, still the enormous sum which is 
left will take long to absorb at home. The Austro- 
Hungarian Monarchy cannot expect to be as successful 
in its appeal to international capital as was Prussia as 
recently as last January. Of course, the markets of 
England and France are closed to Austria and Hun- 
gary. This may be considered the price paid for 
belonging to the Triple Alliance. 

The apprehensions with which the Hungarian people 
looked forward to the Budget of 1914 have been fully 
justified by Finance Minister Teleszky’s statement. Ex- 
penditure on the Army and Navy has increased out of 
all proportion, and the ordinary expenses of the State 
have reached a figure which is exactly double that of 
the Budget of ten years ago, this year’s figure being 
2,264,096,830 crowns, or 191.3 millions more than in 
1913. A loan of 295 millions will be necessary to effect 
an equilibrium between receipts and expenses, although 
it is assumed that the States’ receipts will be 119.3 
millions higher than in 1913. The returns for 1913 
prove that this optimism is ill-founded, for the State 
Railways, which were put down in the Budget of 1912 
at 132 million crowns net receipts, have produced only 
100 millions. In 1912 the Budget assumed that direct 
taxation would bring the State 287 million crowns, 
whereas the receipts really amounted to 306.2 million 
crowns. Of course, everything depends upon the Hun- 
garian harvest. If the wheat harvest is poor the 
majority of the population cannot pay all of the direct 
taxes imposed, finding it hard enough to keep alive at 
all, and emigration is their only resource. If Hun- 
garian Governments find it impossible to restrict ex- 
penses and look forward to more means required every 
year for the perfecting of Army, Navy, and the 
Honveds, it is difficult to guess in what way the popula- 
tion can be made to provide for these unavoidable 
necessities much longer. 

Austria in general and Bohemia in particular have 
incurred heavy losses with regard to their exports to 
the Balkan countries through the war, and manufac- 
turers of cloth, ironware, sugar, and ready-made clothes 
find it almost impossible to get their custom back now 
that peace seems assured. Therefore all eyes are turned 
to Albania, in the hope that this newborn country may 
prove a profitable market for Austrian enterprise and 
Austrian industry. The ‘“ Orient Lloyd”’ has obtained 
some valuable information concerning Albania from a 
German residing in Durazzo, from. which we quote 
some items. The population numbers about 800,000 all 
told, but the country is large enough and fertile enough 
to maintain ten times that number in better circum- 
stances than the Albanians enjoy at present. Industrial 
development must be left. to foreign colonists, the 
natives being absolutely unused to work of any kind 
hot connected with agriculture. Industria] establish- 
ments are at present only possible in the districts along 
the coast or on the shores of the Skutarilake. There 
are plenty of rivers, large and small, flowing into the 
Adriatic, but they will have to be corrected in their 
course and provided with bridges and sluices. At pre- 
sent caravans of donkeys bring wheat, maize, olives, 
and skins from all parts of the country to Vallona, 
where up to quite recent times three steamers a week 
were sufficient to take up the produce of the country, 
whereas during the last months 20 and more steamers 
were loaded. Geologically the country is as yet unex- 
plored, but it has already been ascertained that around 
the Skutarilake coal and copper, asbestos, and asphalte 
are plentiful. The northern part of the country is well 
stocked with wood, especially olives and sandbeeches, 
both valuable for the manufacture of furniture, 





The 
natives have no use for wood, as Oriental customs pre- 
vail and everybody sits on the carpeted floor. When a 


new hotel was built in Vallona all the woodwork in the 
house, window frames, and doors included, had to be 
brought from Trieste, since not a carpenter could be 
found, nor a joiner who could have made a window 
frame. The native houses are built of stone, small 
apertures being left to serve as windows. Olives and 
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fruit are produced in enormous quantities, byt 
made in the most primitive fashion, anq the art 2 is 
serving or canning fruit is unknown. There are ve 
of wealthy Albanians who are eager to learn ait. 
ways, and it is probable that Albania wil pe 
cellent market for machinery connected ith ewien 
and the daily needs of life.” One drawback jn o. 
cattle are of very inferior quality. There are a 
and no sheep, but goats all over the country poe 
the crops and the young trees, and a degenerate a 
of small cows. And yet the country is wel] adapted fo, 
rearing good cattle. The landowners are all in need of 
horses, which have been decimated by the war, 4 
present the one centre of Albanian commerce js Vallona, 
where Austrian and Italian ships are doing busines: 
and where the native merchant is honest and reliable 
Of foreign firms there are at present in Albania on}y an 
Austro-Oriental Commercial Company, a branch estab. 
lishment of the Singer Company, a French, an Italian 
and an English insurance company, and an insignifican 
French company, which owns asphalte mines a day’ 
journey east of Vallona. However, the Austrian and 
Italian Consuls are busy obtaining concessions from the 
Government for their countrymen. 
—XXX—____- 
AUSTRALIA. — FOREIGN TRADE — TRANSEON. | 
TINENTAL RAILWAY—BANKING RESULTS | 
(FROM OUR CORRESPONDENT.) | 
MELBouRNE, February 25. | 
A PRELIMINARY statement of imports and exports for 
1913, giving the principal items and the gross totals, | 
has been published. Separating specie movements | 
from merchandise, the amounts compare with those | 
for the two previous years as follows :— 
1911. 1912. 1913 
£ £ 


Imports of merchandise .. 
Exports of merchandise. . 
Excess of exports of mer- 
COMME... ccccccccccse 
Excess of imports........ 
Net exports of gold & specie 
Net excess of gross exports 


J 
64,997,907 .. 76,483,360 ..*75,663,841 | 
67,435,172 .. 66,634,490 .. 73,958,762 | 


2,437,265 .. ee oo ee 
ws v_ 9,848,870 5. 1,705,079. 
10,077,505 .. 10,786,360 .. 2,989,734 
12,495,225 .. 937,490 .. 1,284,655 | 
The relation between gross imports and exports in 1911 
was fairly normal. But in the following year, owing to| 
the large increase of £#:11,485,453 in imports of mer= | 
chandise and a slight falling off in exports, the posi-| 
tion became difficult, notwithstanding unusually larg 
shipments of gold. The net result for 1912 was that 
gtoss exports exceeded gross imports by less than a 
million, notwithstanding that the annual indebtedness 
of Australia to England increased to some 15, millions 
The necessity for curtailing importation, and at least 
for preventing its growth in 1913, Was recognised, an¢ 
the imports of merchandise show, therefore, a falling 
off of about £800,000. Fortunately, also, the exports 
expanded, an increase of over 7 millions being shows. 
Gold shipments were greatly reduced, but the gross 
figures show an excess of exports of only a million 
and a-quarter or thereabouts. But the loan flotations 
in London in the second half of the vear provided a 
large amount of exchange, any necessity to ship gold| 
being lessened. wal 
Imports of merchandise in 1913, as compared " 
1912, show some falling off in the aggregate in articles 
destined for human consumption and personal use, oat 
a fair increase in constructional materials, &c., - ‘| 
large increase in jute goods (wool packs, corn Seal 
&e., &c.). The amount of the last-named article | 
reached large proportions, being £ 2,251,000 for 1913 
This is a heavy charge on the pastoral and agriculture! 
industries. Occasionally ultra-Protectionists shriek : 
it, demanding why the articles cannot be he 
Australia with the help of heavy Customs duties. bon 
it is absurd to suppose that Australians can ted 
with the jute growers and manufacturers of ne 
Still, the item is an onerous one. » te atti 
The gratifying increase in exports for 1913 15 # | 
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| and wheat and flour. The value = the ree on 
l ogstoral and allied products exported 1s £4152 5,000, 
|| as against £36,584,000 for 1912, and £35,376,000 for 
4s ;: that of butter is 43,505,000, as against 
i i 42,000 for 1912, and £4,657,000 for 1911; and 
Nhat of wheat and flour £:9,853,000, as against 
ve 8<0,000 and £,11,033,000. The totals of the fore- 

i. last three years and those of all other 
ting gold) are as follows :— 


AS 


| coing for the 
‘exports (excep 





| | coal i911. | 1912, | 1913. 

ete RES nec el anne 

il princi oducts of the pastoral, £ £ £ 
ae and agricultural 

| industries ...-++eseeeeeees .-, 51,066,523) 47,787,280) 54,704,561 
| all other products ........-+--| 16,568,649) 18,847,210) 19,254,201 
Petal .00-- essnscsseves | 67,435,172) 66,634,490! 73,958,762 





These figures indicate the sources of Australian pros- 
| oerity. They also show how greatly Australia is de- 
|| pendent on climatic conditions, and how embarrassing 
jare strikes, which derive importance from ability to 
|| disorganise or suspend the export trade. 
| The Commonwealth Government, after closely re- 
viewing the position generally, has taken two im- 
|| portant steps with regard to the construction of the 
‘transcontinental railway. The one is the determina- 
|| tion to let a contract for the completion of the work, 
which has been proceeding slowly, and the other is the 
rescinding of the contract with the Western Australian 
Government for the supply of sleepers, the deliveries 
falling short of the contract. The arrangements which 
are upset were made by the previous Commonwealth 
Government in Labour interests. But in pursuing a 
businesslike course the Commonwealth Government 
has unwittingly run the risk of provoking trouble in 
two directions. The men employed in constructing the 
railway have announced their determination to demand 
higher wages when the work is handed over to con- 
tractors. The president and secretary of the Trans- 
Australian branch of the General Workers’ Union have 
stated that they had done all they could do to prevent 
|a strike among the men in the past, and were doing so 
at the present time, because they believed in the line 
being constructed by day labour, and thought that it 
was a national disaster that the departmental principle 
| laid down by the late Ministry should have been de- 
| parted from. They wished persons who might desire 
to contract for the construction of the line to know 
that they would make a demand on them for an ad- 
vance of a minimum of 1s 8d a day on the present 
rates. The wage to be demanded is 13s 4d per day, 
with a walking time of 20 minutes per mile. And the 
Western Australian Government (Labour) has revised 
the terms under which it grants licences to cut timber 
on the Crown lands in such a way as will tend to 
hamper the contractors of the railway in getting sup- 
plies of jarrah sleepers. It is also reported that it 
has resolved to abandon or defer the duplication of 
the line from Fremantle to Kalgoorlie, a condition 
upon which the construction of the transcontinental 
iné was undertaken. A spirit of ‘‘ pure cussedness ’ 
éppears to animate the Labour Government of Western 
Australia in its relations with the present Common- 
wealth Government. In the meantime, it is adding to 
Nos cee revenue deficit, the amount of which 
on_January 31st was £598,888. 
|| The businesslike management of affairs by the 
| wealth Government appears generally to be 
jo. "Ss umbrage to the Labour party, and the deter- 
| rere to force on a double dissolution and a general 
etme. both Chambers may result in the return 
l to hola a power. But Ministers decline to continue 
| The mnce under sufferance of the Senate. 
of “ —o . Australian banking returns (averages 
Sie pe - the December quarter have recently 
quarter are pn a movements disclosed for the 
| the ieliaioe e aera ly of a favourable character, and 
| much ceniar nel total deposits and advances i 
Hing are th , r than for some time past. The follow- 
15 'e totals of the principal headings for the past 
ee 
— 
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Divi- | Present 
Net (| dend % — Amount 
Profit. | per | of 
| |} Annum Reserve. Reserve 
£ £ £ 
Bank of Victoria ........... 63971| 6 | 20,000 345,000 
Commercial Bank of Australia| 66,775 ° nil nil 
Bank of North Queensland ..| 8,405 7 nil 32,500 
Queensland National Bank ..| 49,914 + 12,000 | 154,000 
Commercial Banking Com- 
pany of Sydney ..........| 138,242 10 50,000 |1,680,000 
Australian Bank of Commerce} 28,808 3 10,000 35,000 
City Bank of Sydney ........ 15,947 6 2,500 ' 30,000 





831 





quarter, the previous quarter, 


; and the corresponding 
quarter of 1912 :— 





December September December 
Quarter, Quarter, Quarter, 
ities 1912. 1913 1913 
posits :-— £ £ £ 
Free (current ac- 
counts, &€)...... 63,014,598 .. 58,880,008 .. 62,814,076 
Pe ettidenstadkcs 82,988,908 .. 83,059,165 .. 83,743,005 
ED tneninnine 146,003,506 .. 141,939,173 .. 146,557,081 
Advances ees ecccccece 124,229,109 .. 117,231,806 .. 118,236,680 
Coin and bullion ...... 26,960,245 .. 32,788,278 .. 33,381,215 


For the past quarter total deposits exceeded advances 
by £28,320,401, as against £.21,774,307 for the corre- 
sponding quarter of 1912. The growth of deposits has 
been checked by some of the Governments reducing 
their balances. The banking position is at present 
easier, but a cautious attitude is still maintained. 
The reports of the banks which balanced as at 
December 31, 1913, generally show a slight falling off 
in both deposits and advances, the volume of ‘' quick ’ 
assets (cash, marketable securities, loans at short 
notice, &c.) being well maintained. Net profits and 
distributions for the half-year are as follows: 


cess ‘ r 
} 











* The Commercial Bank of Australia appropriated £50,000 for 
reinstatement of capital, and declared a dividend at the rate of 
3 per cent. per annum on the preference capital. 

+’ The Queensland National Bank carried £37,914 to the 
depositors’ repayment fund. 





ARGENTINA.—BUDGET ECONOMIES—THE LIQUOR 
TRADE—HEALTHIER FINANCIAL PROSPECTS. 
(FROM OUR CORRESPONDENT.) 

Buenos Ayres, March 13. 

CONGRESS is closed, the National Executive Power 
having, on Tuesday last, issued a decree withdrawing 
all the Bills included in the programme of the Supple- 
mentary Session that commenced on October Ist, and 
declaring the Session terminated. The only law enacted 
during the five and a-half months of the extended Ses- 
sion was that of the Budget for the current year, and 
this was sanctioned in the form proposed by the Budget 
Committee of the Chamber of Deputies, and without 
discussion by either of the Chambers. 

The virtuous resolution of the Deputies that their 
monthly remuneration of $1,500 should be subject to 
deductions for non-attendance had no effect, because 
they did not meet afterwards, and therefore the neces- 
sary regulations for apportioning the so-called ‘‘ Diet- 
money ”’ could not be made. or 

The Vice-President of the Republic and the Ministers 
have been holding frequent Councils to decide on the 
diminution of the expenditure of the Administration in 
the year 1915; the Ministers show themselves willing 
to effect considerable reductions, but the heads of the 
different departments offer a determined resistance to 
economy. The Vice-President is, however, resolved 
that this shall be disregarded, and the Budget, when 
presented to Congress in May next, will probably pro- 
ject a total expenditure less by $30,000,000 m/n, al the 
least, than that which is authorised by the Budget of 
the current vear. The Special Committee which ‘s 
engaged in the collection of materials for assisting the 
Minister of Finance in the preparation of the Budget 
expected to reduce the expenses by 50 millions m/n, 
but its intentions seem to have been defeated by the 

sistz mentioned. ; 
Yai of the Budget will be adopted. The ex- 
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penses of every Ministry will be divided into about a 
dozen classes, and a total amount of expenditure thereon 
will be fixed, leaving the Minister to settle the details, 
including the number of employees needed for Ins 
department and their respective salaries. 

As regards the expenditure authorised by the Budget 








eh of the current year, it is intended to reduce the amount 


bef closed on April 28th for an indefinite period. 


ae President and the Minister of Finance. 


mt but now the foreign demand for them has ceased, and 


pertains sens 40 


: by $20,000,000 m/n, or more, by postponing the exe- 


et cution of public works not urgently necessary, and by 


the elimination of numerous items of useless expenses. 
Among these it is interesting to note the cost of main- 


i taining and working more than 200 official automobiles, 
Be which numerous functionaries appropriate to family 
* use, some of them finding two of the machines 


indispensable. 


The opposition of the liquor trade to the mode fixed 
re by the law for paying the new tax on alcoholic liquors 
threatens to develop into a general strike of all the 
dealers in spirituous liquors. They petitioned the 
Government for the suspension of the operation of the 
law until Congress meets in May, when it will be asked 
to amend the law by adopting a less inconvenient mode 
of collecting the tax, but the Government has no power 

to do this; therefore, it is intended that all establish- 
ments for making or selling alcoholic liquors shall be 


The offers of three syndicates of bankers for placing 
the loan of $50,000,000 gold for the sanitary works of 
the capital are under the consideration of the Vice- 
The Board of 
; Sanitary Works has been made an autonomous insti- 
tution, and the loan will be made to it, and not to the 
National Government. It will be secured (as well as 
the further loan of $30,000,000 gold, which will be 
needed for the completion of the works) by a mort- 
gage of these and of all the future revenue that will be 
derived from them, but, of course, the nation will 
be subsidiarily responsible for the debt. So, also, it is 
for the cedulas issued by the National Hypothecary 
Bek Bank. A doubt begins to be entertained in commercial 

circles of the prudence of increasing the circulation of 
: the cedulas to the extent authorised, and it is alleged 
u that the directors of the bank have been indiscreet in 
granting loans to great landowners instead of to agri- 
culturists and tradesmen. It is calculated that cedulas 
to the amount of $400,000,000 m/n ($176,000,000 gold) 
have been sent to Europe during. the last four vears, 
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: the transactions in them in this country are insignifi- 
cant; consequently, the quotations of the 6 per cent. 
Cedulas Argentinas are only 90.60 per cent. for the 
first series, and 91.30 for the new series ; natura!ly, 
this affects the price of the 5 per cent. bonds of the 
Credito Argentino, which has fallen to 86.30 per cent. 
a Yet there is more confidence in the financial and 
economic future of the Republic (notwithstanding the 
failures of commercial firms—in February the liabilities 
of the bankrupts amounted to more than $30,000,000 
m/n, making a total of $48,000,000 in the first two 
months of the year). 

This confidence arises from the certainty that there 
will be an enormous quantity of maize for exportation, 
and on the improved condition of the European money 
market, reflected in the rates of exchange, which is 
causing a return of the gold that has been exported so 
largely during the last few months. The Caja de Con- 
version now holds about $230,500,000, and very large 
sums will be received and deposited in the Caja during 
this month and April; at present the stock is less by 
$18,000,000 than at the same period of last year. : 
_The balance-sheet of the Bank of the Nation on 
February 28th has been published to-day, and it shows 
that the cash reserves of the bank then amounted to 
$32,549,000 gold and $179,000,000 m/n. Its deposits 
figure for $10,460,000 gold and $529,547,000 m/n (ex- 
clusive of the conversion fund of $30,000,000 gold, of 
which nearly $19,000,000 had been employed in the pur- 
chase of drafts on foreign countries). The advances 
on accounts current amounted to $249,000 gold and 
$46,800,000 m/n, and the discounts amounted 
$1,300,000 gold and $404,000,000 m/n. 
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The exports of grain to date have been as foll 

Wheat, 422,553 tons, less than last year } HOWS :— 
maize, 315,914, less by 154,000; linseed, 
crease of 48,000; oats, 184,192, less by 
prices are steady. 

The following quantities of meat were expen 
the week ending yesterday :—55,614 quarters af rm in} 
beef and 79,373 of chilled; 54,661 carcases of in 
lambs. Cattle and sheep still command hich. 

The exports of wool since October 
209,848 bales, being less by 21,300 u 
sponding period of last year. 

Owing to the shortage of grain, the receipts of all the | 
railways, except the Midland, East Argentine i 
North-East Argentine, have decreased considerably a 
excepted lines had an insignificant increase. cn a 

The Anglo-Argentine underground jing ii 
about £3,000 per week. The company has presented 


ii 


by 660,009 «| 
3,319, an my 
214,000. The! 


P and 
zh Prices, 

Ist have been 
1aN in the corre. |} 


the plans for the subterranean line from the Retiro » 
Plaza Constitucion. 5 

The *‘ Gath and Chaves ”’ building at the corner «i 
Florida and Cangallo will be ready for oc upation . 
September. The area of the site is 4,500 squan 
metres; the floor space of the several stories wil] 
50,000 square metres. 








NOTES FROM JAPAN. 
(FROM OUR CORRESPONDENT.) 


YOKOHAMA, March 11, 
THE COST OF BATILESHIP BUILDING. 


AT a meeting having for its object the impeachment 
of the present Cabinet, held at Yokohama on March 
6th, some unusually plain speaking was indulged in. 
Mr Saburo Shimada, one of the prominent leaders of! 
the opposition to militarism and clan-government, said 
that the Minister of the Navy, Baron Saito, is trying 
to deceive the people at home, but that the corruption 
existing in the navy is fully disclosed to foreign| 
countries. In the Naval Annuals published in Eng-| 
land the cost of construction of warships of all 
countries is detailed with the exception of Japanese. 
The cost of construction of the newest and most ad-| 
vanced British ships is £85 per ton, whereas, accord-| 
ing to the explanation of the naval authorities in the 
Diet, the cost of constructing a Japanese battleship is 
#100 per ton, the difference on a_ ship costing| 
£:3,000,000 amounting to £450,000. The authorities| 
explain that the difference is the amount required to 
bring the vessel to Japan, but experts declare that) 
this is absurd. Consequently, a sum amounting t 
about 15 per cent. of the construction expense 's 
missing, and in view of the statement in a secret 
document bearing on the naval scandal to the effect) 
that a secret service fund of about 15 per cent. existed, | 
this must be regarded as a very queer coincidence. As 
the amount spent on warship construction since 18869 
is calculated to be £80,000,000, it may be concluded, | 
said the speaker, that a sum of £12,000,000 has gone 
into the pockets of corrupt officers. 


+ 


DEVELOPMENT OF THE NAVAL BRIBERY SCANDAL | 
The extent to which corruption has been proved to) 
prevail in a service which it has hitherto been 4 
official custom to parade as beyond suspicion, oo | 
animated only by the purest patriotism, has really | 
been a blessing in disguise ; as it has given an impetus) 
to the movement in favour of real constitutionalsm } 
as opposed to the jingoistic militarism and uncheck "| 
squandering of public money for purposes of = 
ment, which have hitherto been supreme. At ah 
same time, however, there is the danger - iar | 
opportunity will not be fully availed of, as popu’ | 
sentiment has no means of expressing itself ener 
through the Press. The Diet is almost pow' rless, || 
it shows its weakness most clearly in Budget a } 
tions, which are settled over its head in the Teal 
cratic fashion by the powers that be. The ee 
the other hand, carries its liberty into licence, for | 


| 
| 
| 
j 
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833 
-91; house and re building ~ 
Samael oan. Scan = popular | a7; head, 9 tegen age Aloe lee. mere 
apt to die away in mere denunciation and | 2.72; glass plate and sheet te ti r : : : — hae 
and te satisfy itself too easily merely with | 2.37; hides and skins. 2.18 . ae ; ae ae oa 
+ has raised. This seems to be the case at parts, 2.07; insulated electric bis a Raye etl . 
The newspapers have been full of the sub- | and Ig minor items, including Gane? 1 ae san 
a long time, and people are getting tired of it; ore, 1.58; animal bone, 1 a nade aan a aan 
the naval authorities, however, the men who are most | 1.24; bone dust, 1. 14; automobiles saeco 
practically concerned, with I a Admiral Yamamoto | while items of less than one milli . gre. edited. 
and Naval Minister Admiral Saito at their head, have millions. Yokohama and Kobe still ‘ount both i sine 
heen making desperate efforts to hush the matter up, ports and imports for a more came 1] a ; = eee 
and seem likely to succeed. : ports combined, the figures bein " f he ‘whashintien 
The one result hitherto attained has been the cur- | exports, 316.82, and in: and a a " ae 
tailment of the Naval Budget of 27,000,000, Or | Kobe, exports, ike, and: teats, aamee: vill a 
nearly one-half of the total amount, chiefly on ex- | Osaka comes a very bad third aan al nl 69) ane 
penditure for new vessels. This would, on the face Moji fourth (20.89 and 39.53). Historic bes decadent 
of it, appear to be a considerable gain for the popular Nagasaki comes ninth in exports with 4.7 milli : 
side; but it is rendered illusory by the fact that the being surpassed by Miike Shimiden, oh maseneeaal 
sums proposed to be economised are spread over| Otaru, and sixth in imports, with 16 2 illio 
several years, the amount to be curtailed in the present . . dle ie 


es te P e coming next to Yokkaichi. The coveted position of 
year being only about £50,000. rogrammes of premier port is still held by Yokohama, her trade < 
spending for naval and military purposes extended over passing that of Kobe bv | Ne ee ee 
: seieiidin.” cli : : . iad assing’ tn obe by 34.84 millions; in 1912 her 
a number of years are quite a feature of Japanese lead amounted to 20.54 million yen 
finances, but as one can never tell what will happen in When classified acoordae nee caine iin 
the course of a few months, and as there seems to be | ,. follows as regards the leading count og u 
no objection to any number of such programmes over- os si ne a 
lapping one another, their value lies more in the imme- a es 
diate result they aim at producing on the popular — Million 
mind than in anything more solid. Similarly far- | United States .......... 184.47 Germany . as 
reaching programmes of economies to be effected have | China.................. 154.66 | Straits Settlements 
only lately been coming into fashion; it is a good | France ..............++ 60.23 | Russian Empire . 
sign, so far as it goes, which is not far enough. The eRe ssesatocseees a mr secccee 
present instance bears too much resemblance to a Britich Indie .........: 2087 atten. 
feature of Japanese legal procedure which is heard of | Kwantung ............ SBOE HOMROEN ... cc. cecoccetcace 
only too frequently, in which sentence is pronounced | Italy .-+...+.seseeeeses 29.41 [Hawaii ......seeeeeeees 
on the prinsoner, but its execution deferred for two or IMRORTS. 
three years. Whether the people, or, rather, the few Million 
who are in earnest in striving for the widening and a ; Yen. 
purification of politics will be satisfied with this kind | British India .......... 173 17 | United States .... 


; oa ‘ E “gbansesionace i 
of ‘postponement of judgment ’’ remains to be seen; pg agentes a emene 
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yen total 32.77 


jperhaps they will have to be—unless another big | Dutch Indies ... . 37.39 | Philippines dvedeaesanes 


scandal crops up soon—from the mere lack of legal | Kwantung ............ 30.87 | Egypt 
|and constitutional means of expression. ene 24.70 | France . 
ciety Gada, om wien ustralia sees , 14.94 |Siam .... : 

In 1913 Japan’s exports reached the record figure of Of on and bullion, the exports and _ 
913 Ja] — ; = ' respectively. Gold, 20.70 and g5 millions; silver, 6.39 
| 632,460,213 yen, an increase Of 105,478,371 yen Over] iy ona 6 ooo ven 
igi2, while the imports totalled 729,431,644 yen, an ; 2 " ve 
excess of 110,439,307 yen over the previous year. cee aeceneceameiaeeemnees 
Among the exports, the leading items were raw silks, ‘ 
189,000,000 yen; cotton aia 71,000,000 yen; Reviews of Books. 
habutai, 34.88; copper, 28.60; coal, 23.62; refined 
sugar, 15.83; cotton tissues, 15.06; cotton shirtings THE WORLD PEACE FOUNDATION. 
and sheetings, 11.98; watches, 11.86; waste silk, 
10.47; tea, 10.07; hemp braids, 10.06; cotton under- 
shirts, 8.84; porcelain and earthenware, 6.63; wood, 
6.46; hats, 5.61; paper and paper wares, 5.43; silk 
handkerchiefs, 5.00; cuttle-fish, 4.40; rice, 4.37; chip 
braids, 4.20; mattings, 4.05; fish oils, 3.48; glass and 
SassWare, 3.31; buttons, 3.31; menthol crystals, 2.87 
millions. There are 37 other items ranging from 2.64 
millions to 1.01 millions, including machinery, 2.54; 
camphor, 2.23; saké, 2.20; laminaria seaweed, 2.04; 
sulphur, 1.98; bamboo wares, 1.97; agar-agar, 1.77; 


WE have received a pamphlet deseribing the work dur- 
ing 1913 of the World Peace Foundation, with a pre- 
fatory note by Mr Edward Ginn, of Boston, who so 
generously endowed this institution. Every friend of 
peace and goodwill among nations will deplore the 
death of this noble man, which occurred a few weeks 
ago. Mr Ginn’s publications have done much to 
spread the philosophy of peace and war among English- 
speaking peoples. His editions of ‘* Sumner’s 
Orations,” ‘‘Channing’s Discourses on War,’’| 
ate sll olan = al and other first-class books of a similar nature, 
pom org Boy. pore Sen eames have done much to stimulate thought; _and the 
Cvtable wax, soe: ae OF eo use, 1-11; | activity of his chief director, Mr Edwin Mead, 
yen; 36.41 <utices on ee oil, 1.01 million | and his colleagues since the establishment of the 
classed as miscellane R put: cown to smaller items | Foundation has been quite phenomenal. The present 
Of the imports nn ain f | pamphlet contains reports by the chiet dire oe | 
third, with hain ee we nearly one- | Jordan, by Dr J. A. MacDonald, by a. ngell 

48.47: oilcale ee xt in oredr come rice, | and by several others who have been travelling and le 
d ‘Ke, 39.5; machinery, 36.76; sugar, 36.75; 
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5; turing in various parts of the world. It is satisfactory 
ao et oe ammonia, 16; iron plate and | to nal that Mr Mead is thoroughly alive to the neces- 
ingots, 12 a8 « ars ars and rods, 13.84; iron pigs and | sity for tackling the problem of armaments. He 
cloths, 10.48; i on 12.353 kerosene, 11.10; woollen | describes it as one of the commanding interests o1 the 
flax and te ae ne pens 10.08 ; phosphorite, 8.61; | time, and we hope that the abolition of prize = by 
6.93; pulp age S83 paper, 7.23; iron pipes and tubes, | the British Government will ences eA Ww or ers for 
aniline dyes Me on hgperscry mn plates and sheets, 4.60; | peace in the United States to renew dl . f es 
ships, Prenton ; Wire, 4.13; rails, 4.08 ; coal, 4.03; | posal for eliminating the right of capture — private 
13-30; dry i tr rubber, 3-45 ; Cotton satins, 3.43; zinc, | property at sea from international law. inaly, we 
| 2 NMB0, 3-31; bicycles and parts, 3.17; nitrate ' would observe that one good pamphlet is worth a du.en 
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of mediocre quality, and that one good book is worth a 
dozen pamphlets. This, we think, together with the 
value of lectures and addresses, has been, on the whole, 
well understood by Mr Ginn’s Foundation; but if we 
may suggest a subject for this year’s work, it would be 
the collection and scientific arrangement of all the avail- 
able facts regarding the activity and methods of the 
traders in armaments. The headquarters of the Foun- 
dation have now been fixed at 40 Mount Vernon street, 
Boston, a fine old mansion with philanthropic associa- 
tions, bought by Mr Ginn for the purpose. 


South 


STOCK EXCHANGE OFFICIAL INTELLIGENCE.* 
THERE is again a large increase in the number of com- 
panies dealt with in the new Burdett. Without reckon- 
ing in such new registrations as have been the outcome 
of reconstructions or reorganisations of companies 
previously in existence, particulars referring to 324 new 
companies have been added. Owing to the alteration 
in the publication of railway accounts under the new 
Act, the symmetry of the tables is destroyed by the 
fact that the figures for the whole of the last year have 
to be given in one column, but this has brought the 
tables more up to date than in former editions, 
when the figures for the first half of the previous 
year were the latest given. A special chapter on 
company law in 1913 includes a brief summary of the 
Companies Act, 1913, which removes the effect of a 
conspicuous blemish in the previous legislative enact- 
ments concerning private companies. Special chapters 
are, as usual, devoted to Indian, Colonial, and Munici- 
pal and County Finance, while a ten-page supplement 
contains information which was not in time to be in- 
cluded in the body of the book. 





* Edited by the secretary of the Share and Loan Department. 
(London) Spottiswoode and Co. 50s. 


BOOKS RECEIVED. 


The Land. The Report of the Land Enquiry Committee. | open 


ISSUE 







tos 6d. 

Wheve and Why Public Ownership Has Failed. By Yves 
Guyot. (London) Macmillan and Co. 6s 6d net. 

Der Prae-Raphaelitismus in England. By Prof. Dr Hans 
Wolfgang Singer. (Munich) R. Oldenbourg. 
3.75 mks. 

Die Gartenstadtbewegung in England, ihve Entwickelung und 
thy jetziger Stand. By Architekt Berlepsch-Valendas. 
(Munich) R. Oldenbourg. 3.75 mks. 

Volksbildung und Volkswehlfahrt in England. By Dr Ernst 
Schultze. (Munich) R. Oldenbourg. 4.50 mks. 














Das Englische Theater im 19. Jahrhundert. By Dr 
Ernst Leopold Stahl. (Munich) R. Oldenbourg. 
4.50 mks. 

Stock Exchanges: Ten-Year Recovd of Prices and Dividends, 
1904-1913. Compiled by F. C. Mathieson and 
Sons. (London) F. C. Mathieson and Sons. os. 
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Journal of the Royal Agricultural Society 
Seventy-fourth Volume. (London) John 4 
10S. ay 


Journal of Political Economy, March, 1914. 


15s net. 


Sixth revised edition. (London) T. 
8s net. 

Reform in Administration of Justice. March num 
Annals of the American Academy of Po 
Social Science. (London) P. S. King and Son 

Twenty Years’ Railway Statistics, 1894 to 1914. 
F. C. Mathieson and Sons. ts. 

Newcastle and Gateshead Chamber of Commerce Yeay RB 
and Commercial Review. : 
(Newcastle). 2s 6d. 

The Rownd Table. March, 1914. (London) Macmillay | 
and Co. 2s 6d. ; 

Journal of the Royal Statistical Society. March, 
(London) Royal Statistical Society. 2s 6d. 

The Contemporary Review. April, 1914, (London) 
temporary Review Company. 2s 6d. 

The Nineteenth Century and After. 
Spottiswoode and Co. 2s 6d. 

Statistics of a Few Representative Rubber Companies. Com. || 
piled by J. G. Morison. 


50 
issued at 99 % (April 3) ....2,000,000 .. 1,980,000 .. 100,000 
aS mews 4 2 coe 
e tock, repayable . 
issued at 92 % (April 3)...... 300,000 .. 276,000 .. 30,00 
Grand Trunk Railway Co. of 
Canada 4 % Perp. Cons. Deb. 
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ern France, wncluding Corsica. By Karl 


Smith. 5s. 


The Stock Exchange Official Intelligence for 1914. Edited | 
by the Secretary of the Share and Loan Depart-| 


ment. (London) Spottiswoode and Co. 50s. 


Government Printing Office. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of| 


ing of the lists have been as follows :— 


Vol. 2. Urban (London) Hodder and Stoughton. k Total First 
Nominal Cash Payment 
Th Py oes f B = Subscription. — 
¢ Promiples of Bankruptcy. By Richard Ringwood. dea 94,310.487 
Eleventh Edition. (London) Stevens and Haynes. oe ee 


8 OF THE WEEK— 


British Assets Trust, “*A,” 5% 

Pref. £1 (March 28) ........ 100,000 .. 100,000 .. 12,500 .. 
Government of the Province of 

British Columbia, 44 % 8tk., 

at 99, repayable at par, 1941 

GED hdd bcs cccsonnscs 1,500,000 .. 1,486,000 .. 174,250 
+Greek Government 5 % Loan of 

1914, repayable in 50 years, 

issued at 923 % (March 31) ..1,687,250 .. 1,556,342 .. 84,362 
Electro Bleach a oom 

7 % Ptg. Pref., at par 

ns céieepensanatee 100,000 .. 100,000 .. 10,00 .. 
Do 6 % lst Mt. Debs. at 974%.. 60,000 .. 58,500 .. 12,000 .. 


- 3,106,790 








+» 3,299,842 .. 193,112 








Total for first quarter of 1914 .. .. «+ 97,610,329 .. 
Sialing Rubber Estates, £1 at 


Cement Co.,7 %Cum. Ptg. 
Pref. 2) (April 2) .....c.000 65,000 .. 65,000 .. 3,250 .. 
a j ercantile aw 
% Cum. Ptg. Pref. at 
par (April 2). «0.005. 03. ".. 40,000 .. 40,000 .. 5,00 .. 
Ceylon Re pea oe ~ 
seri Stock, 1939-59, issue 
99 % (April 2) ......++ 1,000,000 .. 990,000 .. 50,000 .. 
Queensland Government 4 % 


scribed Stock, 1940- 


k., at 90 % (April 4) ...... 1,500,000 .. 1,350,000 .. 150,000 . 
and Railway Light and 


Power Co. 5% 1st and Re- 


nding Mt. Sinking Fund 


Gold Bds, issued at 93 % 
CRI 3. diecccnscobiscecce Q21,666 .. 206,149 .. 11,083 .- 


, 4,p02sl6 








o seme .- 406,835 
* Partly subscribed abroad. 
+ Loan for £9,925,000, remainder being offered abroad. 


sption for te 
offered for subscription to date | Total offered for subscription 
ae | whole year— £196 536.88 
cosee ccccccccescccce AIORGIG, ITE | IDUS .......-ccccsercere® 
54 


Sendaheneheininadiied 696,515 | 1912 ......-eeeeeeeeeeee® nats 
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University Press. 35¢. (Chicago) | 
Egypt and the Sudén. By Karl Baedeker. — 
Remodelled Edition. (London) 1 — 


. Fisher Unwin, 


itl Baedeker 
Fisher Unwin, 
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(London) | 


ook 


1914, | 
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Mineral Resources of the United States, 1912. Part 1.:|| 
Metals. Part II.: Non-Metals. (Washington) | 
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87,500 


« 1,410,750 


. 1,471,280 


90,000 
46,500 
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Die geistige Hebung dey Volksmassen in England. By Dr £2 20 ‘April l) .... ......-.- 25,000 .. 52,500 .. 52,500 .. 
: Muni Yomah Oil 10 % lst Mt. Deb. 

Ernst Schultze. (Munich) R. Oldenbourg. an ae oer ahpeil 3). hen 50,000 .. 50,000 .. 500. 
4 mks. Whitewall (Medway) Portland 


. 1,880,000 
.. 26000 


1,200,000 


196,066 


61,750 | 
35,000 | 


940,000 
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‘| security for previous loans. 
\a first charge on the Customs reeeipts of Salonica and 


| standing loans 
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NEW CAPITAL ISSUES. 


Li Corporation.—Tenders will be received at the 
pank of England on Monday, April 6th, for Liverpool 
Corporation bills to the amount of £500,000, in replacement 

*Pmalling due on the r1th idem. The bills will be in 
of a. of £1,000, £5,000, or £10,000. They will be dated 
| ‘pal 11, 1914, and will be payable at six months after date, 





viz. October II, 1914. 
d Government.—lIssue of £2,000,000 4 per 
| cent. inscribed stock at 99 per cent., with six months’ interest 
payable October 1st next. The stock will be repaid at par 
| oa October 1, 1950, but the Government may redeem on or 
| after October 1, 1940, On three months’ notice. The full pay- 
|| ment of interest represents a concession of 13s in the price, 
land the stock yields £4 18 3d per cent. It is a trustee 
| security, and, being offered at an attractive price, was quickly 
| over-subscribed upon the opening of the lists. 
Ceylon Government.—lIssue of £1,000,000 4 per cent. 
inscribed stock at 99 per cent., with six months’ interest 
| payable on October 15th next. The stock is repayable at par 
jon April 15, 1959, and is redeemable at the option of the 
| borrowers on or after April 15, 1939, on six months’ notice. 
The stock is a trustee security. The full interest payment 
| next October is equivalent to a concession of about gs in the 
price, and the stock yields £4 1s 3d per cent. to the investor 
“an attractive return for a security of this class. 


Province of British Columbia.—lIssue of {1,500,000 
4} per cent. stock at 99 per cent., repayable at par on April 1, 
iq4t. A full paymentof interest will be made on October rst 
next. This is just about equivalent to a concession of {1 in 
the price of issue, so that the yieldis £4 12s percent. The 
existing debt of the Province is £2,209,345, in addition to 
‘| Treasury bills outstanding for £310,000. Sinking fund invest- 
|ments amount to £488,058. The present annual subsidy 
‘from the Dominion Government is £148,580 perannum. The 
/area of the Province is 355,000 square miles, and its popula- 
ben is estimated at 525,000. The prospectus gives various 
| 


particulars as to the finances, natural resources, and produc- 
|tion of the Province. The security is an attractive one to 
those who desire a first-class stock just outside the trustee 
| group 

| Greek Government.—Issue of {9,925,000 Greek Govern- 
ment 5 per cent. bonds, part of a total authorised issue of 
| £19,850,000. The amount reserved for issue in London is 
'| £1,687.250, which are offered at g2} per cent. The loan is 
under the control of the International Financial Commission, 
_and is secured upon the sarplus revenues ceded to the Com- 
| mission, an additional tax on tobacco, the Customs receipts of 
Corfu, Patras, Laurium, and Volo, all of which also form 
The new loan, in addition, has 


|Kavala. The Greek Government estimates the receipts 
‘from these sources available for the service of the 
whole loan will amount to about £1,880,000. The 


jloan is also a general obligation of the State, and should 


these special resources prove insufficient the ordinary 
revenue will be liable. The loan is repayable in 50 years by 
half-yearly drawings at par, or by purchase below par, the 
first purchase or drawing to take place in February, 1915. A 
Copy of the general bond is printed in the prospectus, together 


with a summary of the revenues for 1909, 1910, and 1911. 
Affairs in 1912 and 1913 were, of course, upset by the war. 


= yield on the new loan, £5 8s 4 per cent.,compares very 
avourably with those obtainable on existing Greek bonds, 


and if Asia Minor settles down to repair the waste of the two 


years’ war they will no doubt improve in value. But the 
nt on Balkan Peninsula is not very promising when 
e chief States are already contracting new liabilities in the 


| purchase of armaments. 


City of Singapore.—Offer for sale of £300,000 4 per 


i sterling debenture stock at g2 per cent. The stock 


| om part of an authorised issue of $4,500,000, of which a 
Portion has been sold in Singapore. The stock is repayable 


|| at par on September 30, 1963. The issue is made to provide 


‘tor various Sewage, water, and other public works. The out- 
of the municipality amount to £993,904, after 


| deducting sinking fund accumulations. The stock yields 


if : ee Hy neae 
|| <4 78. per cent., which is rather too low, considering the 
i} Small amou 


'| Present time 


ot of the issue, to attract the investor at the 
| 

igeneieal Trunk Railway.—Issue of £1,500,000 4 per cent. 
| epee y casclidates debenture stock at go per cent., carry- 
ot = , dnarter's interest, payable July 14 next. The 
which 23 S part passu with existing stock of the issue of 
at 92, The 24? is quoted on the London Stock Exchange 
| very ne ie hew stock, allowing for the interest bonus yields 
arly 44 per cent., and it is a good investment security. 





said that the Canadian Government has alread, 


is stated that the capital of the company is $ 


the bond interest until 19109. 


£;2,600,000 of bonds. 
per mile is not given, and the ultimate future of the lin 


6 per cent. cumulative preference shares and 
nary shares, all of 4,10 each. 





nD 
ECONOMIST. 
er ee neem en 





Central Railway of Canada.—Issue of {2,600,000 / 


first mortgage 5 per cent. bonds, of which £500,000 have 


been offered to existing bondholders, and 4.875, 

been reserved for offer in New 

the remaining £°1,225,000 are now offered for subse ription 

at the price ot go per cent. Lhe bonds are redeemable on 

January 1, 1964, but may be redeemed at 10s after July 1 
, LY wi : titi sect mort “iene ~~ 

1920. rhey will constitute a first mortgage upon the rail- 

wav now being constructed of about 343 miles between 


Montreal and Midland, and 


: 
2 TY ' . t ry 
95 mules of branches. It is 


1d voted on 


certain sections of the line the usual subsidy. A further 
grant to cover the remainder of the line has been applied 
tle 


for, and, on the usual terms, is put at 


It 


= f 
7 000,000, O 


DO, 46 0 Der 


which $2,328,500 has been issued, but | 
not stated. The Dominion subsidy, it 


m what terms is 
is stated, will pay 
é The directors savy they have 
faith in the power of the railway to earn the interest on 


The estimated cost 


5,000 have 
York and Montreal, and 


f construction 


must be a speculation. The investor is offered a 5} per 


cent. return by way of compensation, which he may or may 


not consider adequate for the risk. 
General Electric Company.—Issue at par of 30,000 


10,000 ordi- 
The proceeds of these issues 
are required to provide funds for the erection of an office 
and warehouse building in Kingsway, the extension of the 
Witton Engineering Works, the subscription of one-half 
the capital of Pirelli General Cable Works, and the ex- 
tension of trade generally, chiefly through subsidiary com- 
panies. The company was registered in 1900, and has built 
up a wide business. Its finances have been most cautiously 
conducted, and the assets rigorously written down. The 
preference shares give a yield of £5 18s od per cent. on 
account of the interest being payable three months after 
date. They are a sound industrial investment, and the 
ordinary shares, too, are offered at a low price, having 
regard to the position of the company and its profit-earning 
prospects. 

Electro Bleach and By-Products.— Capital {£150,000 
in 120,000 7 per cent. participating preference shares of {1 
each, and 120,000 ros ordinary shares. The 7 per cent. 
dividend upon the preference shares will become cumulative 
as from January 1, 1915, and the preference shares are entitled 
in addition to one-halt of the surplus profits after a sum equal 
to that absorbed by their 7 per cent. dividend has been paid 
to the holders of the ordinary shares. There are now offered 
for subscription 100,c00 preference shares at par,and £60,000 
6 per cent. first mortgage debentures at 97} per cent. The 
company will acquire the assets of the Electrolytic Alkali 
Company, in liquidation. The results of this company for 
the past seven years are set out in the prospectus. It is said 
that the old company failed by reason of the obsolete 
nature of its plant, and that an expenditure of £50,000 upon 
new power plant would effect a saving of £30,000 per annum 
in the expenses and enable profits of £42,400 to be earned 
under present conditions, representing a dividend of 14 per 
cent. upon the preference shares. The purchase payable to 
the old company for its assets is £85,000, payable as to £70,000 
in cash, £5,000 in cash or fully-paid shares, and £10,000 in 
cash or fully-paid preference shares in the same ratio as the 
proportion of sharessubscribed by the public on this offer. The 
vendor syndicate takes £4,000 in cash and £51,000 in 102,000 
ordinary shares and 12,000 preference shares for its services, 
in addition, preliminary expenses payable by the company 
are estimated at £5,000. Rather a large proportion of the 
capital of this company goes in promotion pro ts and expenses, 
and it is not easy to see why the shareholders of the old com- 
pany did not put up the necessary capital for the plant. 
Still the company is capitalised upon a much lower basis than 
the old, and if the estimates are justified, an investment In the 
new concern might prove remunerative. 


Portland Railway Light and Power.—Ovter for sale 
of $1,064,000 first and refunding mortgage 5 per cent. sinking 
fund gold bonds at 93 per cent., or £95 158 per $500 bond. 
The bonds fall due at par on February 1, 1942, but may be 
redeemed at par on or after February 1, 1922, at 105 per cent. 
The bonds of the present issue are convertible, at the holder's 
option, into capital stock on payment of $10 per $100 share. 
The total authorised issue of these bonds is $75,000,000, of 
which $17,064,000, including those now offered, are a 
standing. $17,900,000 are reserved to retire under ying 
bonds, and $40,036,000 may be issued against 80 per cent. 0 
the cash cost of additions and improvements. There are also 
issued $17,900,000 of underlying bonds, and $5,000,000 5 per 
cent. two-year notes due May I, 1914, secured by deposit of an 
equal amount of first mortgage bonds of one of its subsidiaries. 
The company operates hydro-electric and —— 
power plants of a total capacity of 87,505 b.-p. and e ae 
railways covering 306 miles. The first mortgage under 


835 | 


LLL LLL LLL LLL Ltt ttt 





7 ens 






NOOO es 


| 


ee 


pr sid 
be 


. 


> a cai oe eae ba 


i ie Maa Os SW 


en CMR IT 
~ 


a 





i 
L 
| 





of Company Meetings should be addressed to the Re 
Manager of the Economist, 3 Arundel - stree?, 
London, W.C. 
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which the present bonds are issued covers a large propo 
of the company’s property, and the remainder of the “rg, tee 
subject to the $17,900,000 of bonds mentioned. The : s 

ield 53 per cent., without allowing for redemption, and they 


ave prospects of appreciation if the company continues to 
be a managed. 


Anglo-Cuban Mercantile Company.— Capital £ oe 
in 70,000 7 per cent. cumulative participating pre are 
shares and 30,000 ordinary shares, all of /1 each. fone 
preference shares are entitled to receive 20 per cent. = e 
surplus profits distributed as dividends. The ordinary shares 
have all been issued, and 40,000 preference shares are DOW 
offered at par. The company was formed in 1912 to yen 
options over guano deposits in Cuba. It is estimated tha 
profits of at least £3 per ton on the minimum output of 40,000 
tons can be realised. If there is any justification for the 
statements as to the markets which exist and the estimates 
of costs the venture is an attractive speculation, but these 
have yet to be put to the test. 


Whitewall (Medway) Portland Cement Company. 
—Capital £75,000 in 70,000 7} per cent. cumulative rae 
pating preference shares of {1 each and £5,000 in deferre 
ordinary shares of zseach. The present issue is of 65,000 
preference shares at par. The preference shares are entitled 
to one-half the surplus profits after payment of the preference 
dividend and a dividend on the deferred ordinary shares of a 
sum equal to the preference dividend and the commission to 
the directors, which is 5 per cent. of the profits remaining 
after the preference and ordinary dividends have been paid 
on the above terms. The company will acquire and extend a 
cement works on the Medway, the history of which is 
not detailed, but they are “not in operation.” It is 
said that by means of a “small outlay” they will be 
capable of turning out 200 to 250 tons per day, and 
when the proposed alterations are completed their capacity 
will be raised to 2,000 tons per week. The outlay 
required in either case is not stated. It is estimated that 
a profit of 10s per ton can be made on the present prices of 
Portland cement, but it must not be forgotten that these are 
abnormally high as compared with past years. The purchase 
price is £25,000, payable as to £15,000 in cash, £5,000 in 
preference shares, and £5,000 by the allotment of the whole 
of the deferred shares. The promoters receive £5,000 in 
cash and all the deferred shares out of the above. The pro- 
spectusis an indefinite and unsatisfactory document regarding 
the required capital outlay, the present value of the property 
as it stands, and the details of estimated costs of production. 
The only valuation which appears is one of £54,000 “as a 
current going concern,” where an unstated amount of capital 


has been spent on the property. Either this valuation or the 
prospectus estimates of profits are unjustifiable. 


Yomah Oil.—Issue at par of £50,000 10 per cent. first 
mortgage debenture stock, redeemable at 105 per cent., by 
drawings or by purchase in the market before December 31, 
1924, on which date all stock not redeemed will be repaid at 
105. The debentures constitute a fixed charge on the two 
prospecting licences owned by the company and a floating 
charge on the other assets. The oil field is said to be 
“ proved,” but the particular area to be operated by the com- 
pany has yet to be established upon a commercial profit- 
earning basis. Until this has been done the security for a 
debenture issue is somewhat nebulous, and though the rate of 
interest looks high, the speculator will probably want a larger 


share of the profits, and the investor will fight shy of the 
** security.” 
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BRITISH DOMINIONS GENERAL INSURA 
LIMITED. 
(MARINE INSURANCE OUTLOOK 


The annual general meeting of the shareholders in the By 
Dominions General Insurance Company, Limited, Was held. a 
the 2nd inst., at the Institute of Directors, rt Cel 

| 
| 
| 
; 


| 
| 
NCE Company | 


. Corbet court. C- - 
church street, London, Mr F. Handel Booth M.P. (the Ta. 
man), presiding. chair 

The secretary (Mr John Gardiner, A.C.A) having read 
notice convening the meeting and the report of the audite _ 

The Chairman, in the course of his speech, said: It ic — 
great pleasure that I present to you the balance sheet for 1a: 
I think you will agree that it is a most excellent one, and shoe 
the steady and continued progress of our company. The mare 
premium income has increased during the year by £5,633. Ths 
is not due to a larger volume of business havin : 
but is through the rise in the rates of premiun 
place on a large section of our business. | 
is that, although our premium income is larger, the Quantity of || 
business is smaller, and consequently the outstanding liabilitie. | 
are proportionately less. In spite of this, however, th 


ltors 


g been a epted 
1 which has taken || 
The result, theref; 


e balan ” ! 
we have to carry forward is £14,333 more than last year. The 
total balance of the marine funds available is / 257,381 185 144 


We have transferred £5,000 to the reserve fund, making sane 
£30,000, and £12,979 2s gd to the investment reserve fund | 
making the total of this fund £31,500, which sum more than | 
covers the depreciation in the securities, comparing the cow 
price with the market value on December 31 last. After deduct. 
ing these amounts we carry forward /£ 239,402 16s 2d, which is|| 
£6,854 3s 2d more than last year—a result which I am sure yoy'| 
will all consider extremely gratifying. | 
FIRE AND GENERAL INSURANCE SECTION. 

Turning to our fire and general insuran e section, working on |} 
conservative lines, the premium income is / 40.415, an increase 
of £15,973 over that of last year. After paying claims, ; n-{ 
missions, and expenses, and making due provision for intimated | 
claims, the reserve for outstanding liabilities amounts : 
£20,541, which is just over so per cent., and in the opini n of 
your board is more than sufficient to meet all requirements. The 
result of all the departments of the company is that the premium 
income during the year has increased by £21,606, the reserves | 
by £35,297, and the assets by £45,459. efprege F rel 
practice a detailed list of the investments is appende to the 
accounts, from which you will see the high-class securities in} 
which the funds of the company are invested. Your Chances 
have thought it a cautious and sound policy to take the market | 
price on December 31, 1913, although there has been an appre-| 
ciation since, amounting to £8,000. 


: i 
FINANCIAL POSITION. | 


During the present year 16,667 ordinary shares of £ — 
were offered to the shareholders at a premium of x - s S 
The whole of this amount was applied for and a ben 
capital of the company to-day 1s £400,000 — riod re 
£300,000 paid up. The £16,667 premium big ne oo 
latest issue has been transferred to the ee ae 
reached £46,667. I think you will agree that a ae 
the company in the foremost rank as regards 7 ge 
our paid-up capital being one of the on — a el 
pleasing to the directors to find the share vs hel 
take up this issue, showing as it does the confi — an! 
have in their company. The £66,667 was inves ae 
market prices were low, and a considerable — sdoption | 
taken place. In conclusion, the Chairman move 

he report and accounts. : aac aaa 
“— AG. Mackenzie seconded the motion, ame ig “| 
mously agreed to without discussion; and a - me tast of the| 
was passed confirming the payment on pees? Oe ate 
dividend on the preference shares ; and ong oo a bee 
payment of 3 per cent. on the ordinary st = an woe | 
with, making 6 per cent. for the year, was also | 


} 





THE UNDERWRITER’S VIEWS. 


The usual formal business having been co stent 
Mr E. M. Mountain (the company s — id: 1a 
the meeting, and, in the course of his wong goon = bare | 
pleased to say that the last three a = ae eatlook fot | 
been extremely prosperous years. Regar ng oo tas bees | 
marine insurance, I would like to say that ee the yeat| 
an interesting one. Underwriters ee ae improve tht | 
was very largely directed towards aed of the lead 
conditions for hull insurance. A — = = nto the wbole| 
ing underwriters in London was formes = of 10 per cet | 
question, and it was decided that an a aie improvements 
should be asked for on all tramp steamers. lating for institute 
were also made in connection with the stipuia + that could be 
warranties and clauses and limiting the es eel value 
placed on disbursements to 15 per cent. : is re for the 
The committee did much good work, — nenefi sal, In the 
underwriting community were decidedly : ss sould not hold 
nature of things, however, these arrangemen * year, owing 1 
permanently, and after existing for close — % ye was decid 
difficulties that arose, and differences of opinion. *. own inclina 
that each underwriter should be free to follow vpeolutely neces 
tion, but with an understanding, which was absel'l 
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t there should not be any reductions made. Since that 
conditions have been fairly well maintained. 
, AMERICAN HULL INSURANCE. 
, to the insurance of American hulls, the bulk of 
|) have for many years past been placed in the London 
—* find the stress of competition is keener, with less 
|. eigcation than on other classes of business. This is largely pro- 
14 a by the fact that during the last few years a large number 
‘? english and Continental companies have flocked into the 
(merican market, and have made the necessary large deposit 
| ack ‘= re yuired by the laws of that country. Having made this 
| aenosit they expect, and feel they are obliged to have, a very 
wese premium income. As a result, a very large number of 
serosa fleets have been renewed at a reduction in premiums, 
nich is owing to the excessive competition, and at rates which 
— not justified, and cannot possibly leave a profit to under- 
writers. It is very disappointing to the London market to see 
lenis business passing, but no doubt, when the newer markets 
which are so readily accepting this business have time to see the 
alia’ the business will once more be placed on a sounder and 
ve reasonable basis. Summing up the whole marine insur- 
| ance business, I do not take a pessimistic view. I think that the 
little slackness which is apparent in the market to-day is caused 


market, 





thr 


| re 


| +5 a large extent by the extraordinary dearth of business at the 
| oresent moment, and also of a rather remarkable absence of loss 
| during the last three months, but I hope that, as the year con- 
|+inues and the normal flow of business starts to come into the 
| market. it will strengthen up again. Taking the review of our 
| whole business for the years ro11 and 1912, the results of which 
| are both now known, they have been extremely satisfactory. Up 
lt) date the year 1913 looks remarkably healthy, and although 
it is vet too early to say with any certainty, I have every hope 

f the vear turning out as well as the two previous years. The 
year 1914 has opened remarkably well, and I think that we can 
look forward to the next year showing the same progress as we 
have been able to show in the past few years. 

\ cordial vote of thanks to the chairman and directors termi- 
nated the proceedings. 
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| VICKERS, LIMITED. 
| CAPITAL EMBARKED IN PEACE MANUFACTURES. 


The annual general meeting of the shareholders in Vickers, 
| Limited, was held, on the 27th ult., at the River Don Works, 
field, Mr Albert Vickers (the chairman) presiding. 
he notice convening the meeting, and the report of the audi- 
tors, having been read, 
The Chairman reminded the shareholders that when he met 
them last year he stated that he saw no reason to expect that 
the year 1913 would show less favourable results than its prede- 
As a matter of fact it had proved to be the record 
he Vickers Company. The highest profit level reached previ- 
|; ously Was in 1906, when the figure was £879,904 17s 7d, and in 
'| the past year that amount was exceeded by £32,091 11s 4d. The 
|| directors were very happy to congratulate the shareholders on 
» agreeable a fact. They were glad also to remind them that 
nat fact in itself formed a more effective reply than any words 
d provide as to the wisdom of the increase of the com- 
|pany’s capital, agreed to at the last general meeting. The 


|company had only the full advantage of that increase for about 
| 
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six months of the year, while the net earnings of the com- 
| pany increased by some £40,000, or at the approximate rate 


f v 
of £50,000 per annum. The shareholders would thus agree that 
| “hen the directors said last year that the situation was per 
ect 1 2 =f ; iti i 
| tectly sound and satisfactory, since additional expenditure 


| . Iditional profit-earning capacity, they were merely stat- 
|| ng a fact which had now become self-evident. 


| THE BALANCE-SHEET. 
| lf the char > 
‘I the shareholders would look at the balance-sheet they would 


rceive that the directors had restored on the asset side the 
m “marketable securities,’ which had not figured in the 
unt presented to them for the last few years. With regard 
he subsidiary and connected companies themselves, the 

widers néed have no doubt whatever that they formed, as 
|| - Sfoup, an exceedingly valuable asset in the company’s busi- 
“san asset, indeed, of distinctly higher value than the 
1 oiaeied See it stood. The value of the subsidiary and 
le Companies to the parent company should be judged 
| trom two points of view—first, from that of the re- 
pee, a h the company received from them in the 
_ OF actual dividends, and, secondly, from that of the 


De 
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|. on to the company’s business which they brought in large 
lic) vo. ©xecution in their own home factories. As to the 
Ba -... Jl€se two points, they must understand that a large pro- 
fe ae tact, considerably more than one-fifth of the whole 
| estahiien. ted in the balance-sheet—had been expended in the 
lmicht wut Of enterprises which had not yet reached and 
le Mine seni me little time reach their actual period of 


some not even the producing stage. 
WORKMEN'S HOUSING ACCOMMODATION. 


| Ar i dE 

| Wale. sane amount was also included for the Isle of 
load€,. Company, which was formed without any ex- 
which «,.  2t.!t could ever be made to produce dividends, but 


|i the eae indispensable adjunct to the Barrow works. Owing 
tach sufficient housing accommodation for the work. 


oved 


ou “ployed at those works about 1,000 houses had been 
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attached. The items just 


entioned formed together over one 
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quarter of the “‘interest in subsidiary and connected com- | 
panies, as stated in the balance-sheet the igure was £1,273,000 | 
—and in spite of their present non-productive condition those 
interests earned an aggregate divider ver 7 per cent. If 
hev wer 1 i Mae + 
they were to leave out the enterprises to which he had alluded || 
as being in a non-pr ductive conditx mn, the remaining secur! if 
ties—namely, 4 2,752,500—yielded over 10 per cent. The direc. |} 
tors entertained no doubts as to the < ss of these enterprises 
when the production period was reached, while the fact that it || 
been reached would in all hi tie le a} | 
had been reached would in all probability « them notat 
to decrease the amount at which the asset h i st be 
discussing stood in the company’s balance-sheet 
i 


| 
It would probably be a point of considerable intere t for the || 
shareholders al ar nt ered by that | 
item in the balance-sheet nearly three-fifths were embarked in| 
what might be called peace manufactures ; listinct from war 
manufactures—such, for instance, the Wolseley 7 


s il 


? . ; , 
to learn that of the total amount cov 


Motor-car Company. Statements were often made that their 





company developed the business solely on lines of war material 
and that that was the only food upon which they lived. The || 
figure just given would that was by no means the ] 
case. Moreover, they conti , of course, to maintain the | 
large volume of peace work on their own home factories. As |} 
to the second point—namely, the accession of business brought | 
by the action of subsidiary and connected companies, even | 
those not yet producing, to their home factories—that was a | 
proposition which he thought required no demonstration, and | 
he need only state that a very large volume of work had come t 
to them through these various sources, to the great advantage \} 
of the company. Indeed, several of the large undertakings |} 


¢ a 
which paid no dividends at all procured such large or 
Vickers’ works that they were already at least as profitable 
the dividend-paying ones. 

THE INCREASED DIVIDEND. 

It was not he hoped on this occasion a matter of disappoint 
ment to any shareholder that they were not proposing a highe 
dividend than 12% per cent. He was asked at the last 
meeting whether the directors had entered into some self-de 
ing ordinance never to pay a dividend exceeding 10 per cer 
and he replied that no self-denying ordinance existed, at 


1 
a 
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; 
that although he was getting old, he hoped to see the d 
when more than 10 per cent. was paid. He was now on! 
just a year older and found that his hopes had been fulfilled. | 
In conclusion, the Chairman moved the adoption of the report 
and accounts, and the declaration of the following further div: 
dends for the year ending December 31st :—2'% per cent. on 
the preferred 5 per cent. stock, and 5 per cent. preference 
shares, less income-tax, and rs 6d per share, free of income-tax, 
on the 4,440,000 ordinary shares, making, with the interim | 
dividend, 2s 6d per share or 12% per cent. for the year 

Sir Trevor Dawson (vice-chairman), in seconding the motion, | 
remarked that they had every reason to congratulate themselves 
on the successful work of the year. 

The resolution was then submitted to the meeting, and unani 
mously adopted. 

The formal business having been disposed of, an extraordinary | 
meeting was held, at which a resolution was passed increasing | 
the capital of the company to £7,050,000 by the creation and | 
issue of 1,110,000 new ordinary shares of £1 each, to be offered | 
at £1 8s per share to holders of existing ordinary shares at the | 
rate of one for every complete number of four existing ordinary 


| 
shares held. | 
| 






3 


| 
| 
| 
| 


: ee. 3 a Sinos 
A vote of thanks to the chairman terminated the proceeding 





STEWARTS AND LLOYDS, LIMITED. 
UNIQUE DIVIDEND RECORD. 


' ' a6 
f ¢he eharenhe lers 


The twenty-fourth annual general meeting of 
in Stewarts and Lloyds, Limited, was held, on the 27th ult., | 
in the Accountants’ Hall, St Vincent street, Glasgow, Mr John 
Graham Stewart (the chairman) presiding. 

The secretary (Mr A. C. Macdiarmid) having read tne notice | 
convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—The proft for the year D 
under review shows an increase over that of 1912 of 439,10 
and we have decided to recommend in addition to a d 
2s per share on the deferred shares, equivalent to the 


further payment 


paid in respect of the previous year, a furta 


§ a bonus of 6d per share. | 
deferred shareholders, in the nature of a Domus ©} pe 1 
, 4 tor * «Fr 
f aire this 


It has always been the practice of the 


he wisdom | 
pany, and I am confident it is a practice the wine ms | 
| ; reholders. t ndeavou | 
will be fully appreciated by the sharenoiders, to eil™s”” | 
far bl t ions in the annual divicenc 
prevent so far as possible fluctuations in the aml 


J , iner > t >» rate ‘| 
and the prim iple we have ack pted is not to increase the ' 
' : t 1 ’ ‘ } > reached i 
i , unless we think that we have reached 
dividend in any year, unless we tink ee eee 
: » shall be able to maintain that rate of Giv 
at which we shall be ab: 

eae 1 of 20 years our dividend has 


in ensuing years. For the perio 
. 7 ‘ - Beans ; 
never in any year been req i 


re A 


A PROSPEROUS YEAR 


The past year has been a 


to have been dooming Dut tae 





by year |} 
l ~ © tar to which the name of Vickers Town had been! months trade may be said to 42' n \) 
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eae 1914, upon which we have embarked, has, as you are perhaps 
aware, begun ynpropitiously, especially in the iron and steel 
{pe trades, and so far as we can see there is no prospect of better- 
ment. In our tube works department the demand has fallen 
ee away, competition is very keen, prices are less remunerative, 
eo and working costs do not tend downwards in a like ratio. In 
our steel works department we have to face the severe competi- 
tion and price-cutting which will result from the freeing of 
prices in Scotland by the steel makers. In view of these facts, 
we recominend that the extra 6d which we feel we are justified 
be in paying out of the profits of 1913 be distributed as a bonus. 


A i SUBSTANTIAL ALLOCATIONS TO RESERVE AND STAFF IUNDS. 
ey 


You will observe that, before recommending the payment of 


i 
cd 
: eS ; any dividends, the directors advise that the sum of £50,000 be 
/ placed to general reserve, being the same amount as last year, 
2 and that a sum of £20,000 be set aside to a fund for the benefit 
/ ee ee of the company’s staff. We feel sure that the shareholders will 
; % appreciate the advisability of this latter provision. In the past 
S the directors have been in the habit of making special allow- 
b ances at their discretion in certain cases to the company’s 
servants, but they feel that the claims upon the finances of the 
pe : company on this account may be more numerous in the future. 
oe The company’s staff is necessarily a large and growing one, and 
the company has many servants who have been in its employ 
i since the early days of its flotation as a public company. 
Fy ' A REJECTED COMPULSORY CONTRIBUTORY STAFF SUPERANNUATION 


x 

7 

7 
eid, SCHEME. 
gad 

3 

r 


ee ae During the last year the directors had under investigation 
2 the question of establishing a compulsory contributory super- 
a annuation scheme for the benefit of the staff. Under this 
i arrangement the members of the staff would each have contri- 
buted monthly a certain amount depending upon their respec- 
: tive salaries, and the company would have contributed an 
amount equal to the whole contributions of the staff. This 
ee scheme was very carefully considered by the board, but we 
2 finally came to the conclusion that the interest of the staff, as 
well as that of the company, would be much better served by 
enlarging and continuing upon a more liberal and systematic 

i basis the plan which we have hitherto followed. 


eee 
. ‘ a 
SBS 4 


~~ 


MERITS OF EACH INDIVIDUAL CASE TO BE CONSIDERED. 


4 We felt that more good would be done, and a better spirit 
4 Ate fostered in the relations between the company and its servants 
ee by the existing personal and discretionary method of dealing 
a with individual cases than by introdu ing a rigid mechanical 
qe system of treating our responsibility to our staff. We havé, 
: : therefore, set up a committee to consider on its merits each case 
. ee which may arise, and propose, as set forth in our report, to rut 
Bef ne out of this year’s earnings a sum to account of a fund to 
3 neet such calls. There is nothing further arising out of the 
; avonaethare to which I need call your attention. I beg, therefore, 
: to move: ‘“‘ That the report and accounts for the vear 1913 as 
: cohasiaied to this meeting be hereby received and adopted re 
Mr Henry Howard deputy-cl lairman) se 


: onded the 
ae; gers which was unanimously agreed to. 


motion, 


5 
i E 
: ¥ os PROFITS DISTRIBUTION 


The Chairman moved : That the following dividends for 
the half-year ended December 31, 1913, be paid :—‘‘ (1) A divi- 
dend on the preference shares at the rate of 6 per cent. per 
annum (under deduction of income-tax); (2) A dividend on the 
ee preferred ordinary shares at the rate of 10 per cent . per annum 
= (under deduction of income-tax); and that for the year ended 

es December 31, 1913, a dividend he paid on the deferred shares 
of 2s ver share, and a bonus of 6d per share (both free of income. 
Aas tax). These dividends and bonus to be paid on and after the | 

a 31st inst. to the shareholders whose names are on the register at 
this date. That £50,000 be placed to reserve fund. and "£20, 000 
to an employees’ benefit fund, and that £95,37 ° 18s 3d be carried 
forward to the accounts of the vear 194. 


Mr Henry Howard seconded the motion. 
Pa | mously agreed to. 


el 
rig 

a 

ss Satie 

Los aaa heat, 


Lee 


+ tc 
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— 
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which was unani- 


FORMAL BUSINESS 


The Chairman moved : That Mr John Henry 
director who re Ures at this meeting, be 
of this company. 

Mr T. Cuthbert Stewart seconded the 
id unanimously approved. 

: Mr Henry Howard moved : “ That Mr Jo! on Graham Stewart, 


e a director w ho » retires at this meeting, be re-elected 
; the company.” 


Mr R. M. 
unanimously. 
“he Chairman moved : 


a site RS 


| # loyd, a 
re-elected a director 


sn me heey aaa apap 
soa 


motion, whi was 





a director of 


Wilson seconded the motion, which was carried 


*That Mr Henry Howard. 


who retires at this meeting, be re-elected a director of 


; r of if excel: 

company.”’ his ae have continued to maintain the high er / aa 
Mr T. C. Stewart seconded the motion, which was a Been e of their products, and the output of wood pulp and P* 

mously adopted. | has been well kept up. 

{ Mr _ Sandilands moved: ‘‘ That Messrs Cooper Brothers | NEW DEEP-WATER DOCK AT RIDHAM MARSH. 

: and Co., chartered accountants, London, be re-ele ted auc 

4 

f 


of the company 


for the current year, and that their remunera- 
tion tor 


said audit be five hundred guineas.” 





d 
4 
: 
‘ 
? 
3 
: 
: 
¥ 


THE ECONOMIST. 


a dir ex oa j 


ditors { 
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‘April 4, 1914, | 


Mr Leggatt seconded the motion, which was a —— 
A vote of thanks to the chairman and director: Ait A to , 
proceedings. TMiNated the 





EDWARD LLOYD, LIMITED 
IMPROVEMENTS IN THE MANUFACTURE OF paprp 


The twenty-fourth annual general meeting of 





sche the hol 

in Edward Lloyd, Limited, was held, on the 2:< mo 
offices, 12 Salisbury square, Fleet street, London. Mr Fr 
Lloyd (the chairman and governing director) presiding — 
| 

DIRECTORS’ REPORT. 1] 

The report of the directors to December 21. 1913, stat all 
that : — "ae 
S a | 

The profits for the year, after allowing for depre- £ a || 


ciation and making provision for bad and 
doubtful debts and contingencies, amount to 
Making, with the balance brought forward from 
Ce ICTR FD neiscceccceccstniscctsssececirs: | 
A total of 
Deducting : — 
Interest on pension § account, 
auditors’, and registrars’ fees, 
expenses, and income-tax 


Corcccocccccecosccccces Cer cececcccscscceses 175,901 13 I 


directors’, 1} 
head office i} 
| 


Leaving, as per balance-sheet 
Deducting :— 
Dividend on the preference shares 
for the year to December 31, 
RUD: <endisiminecctnenesnasnensendan £37,125 0 oO 
Interim dividend on the ordinary 
shares at the rate of 1s per 
share (free of income-tax), 


paid October 1, 1913 ......... 30,000 0 o 
Amount carried to reserve, as per 
article 126 of articles of asso- 
COL. ésettaccnssainnmnenegeraesacs 20,000 0 oO 
a 87,125 0 0 
There remains a balance of ............... £78,907 109 7|| 

a cm 
} 


The directors now recommend the 
declaration of a final divi- 
dend for the year on the ordi- | 
nary shares at the rate of i| 





1s 3d per share, free of in- i 
come-tax (making 114 per } 

cent. for the year) ............ £37,500 0 0 ! 
Carrying forward to the next | 
ACCOUNT ....sceeeeeceeee seereeeceees 41.497 19 7 1} 
cee 78.997 19 7 

(a ee rere 

The profits for the year show an increase of £12,025 5s 7d over]| 





scription of paper throughout the world, and of an increased || 
production of pulp and paper at our different mills. Further | 
economies in manufacturing have somewhat compensated for 
the present low selling price of the finished product. There 
now appears to be some slackening in the requirements of most 
countries, and we must be prepared for some diminution 
activity of trade in 1914. 


| 1912, as the result of a more active demand for every d 
| 





CHAIRMAN’S SPEECH. 


j 
| 
| 
| 
| 
| The secretary (Mr Robert B. Miller) having read the notice || 
onvening the meeting and the report of the auditors, ' 
| The Chairman said: Ladies and Gentlemen,—The past year's 
| working, as you will have seen in the report, shows nc 
| in our profits of just over £12,000, a result which I venture to 
| think you will consider satisfactory, enabling us to recommend | 
a final dividend of 1s 3d per share, making 11} per cent. for the || 
| year, and to substanti: illy increase the carry forward. We hav 
| not yet secured an adequate return on the large capital outlay 
we have incurred during the last three years, but I think we may 
| reasonably hope to do so in the near future. 
| COMMENDABLE EXPENDITURE. 
This large expenditure has enabled us to introdu 
| provement into the manufacture of paper that prac 
| en e and scientific research could suggest, and we 
| hesitated to scrap plant and machinery where better 4| 
| have promised improved results. We shall continue thi 
| and seek more and more to bring science to our aid | 
| department of our manufacturing activities. The selling 
of paper remained low during the year, and as the result 
| great activity of trade throughout 1913, freights ruled high, ane) 
| the price of coal ke ~pt at an abnormal level, but ¢ on 
| in manufacturing and a largely increased production part’ 








YT 


| minimised the effect of these serious deanbacks. Qur mills 


Soon after our next annual general meeting we hope to = 
|i in operation the large deep-water dock and light ra way oun | 
are now being constructed at Ridham Marsh, on the 
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t consulting engineer to the Port of London Autho- 
re s s 


and — this scheme we expect to derive great benefit from 
nt} ae nenicel handling and storage of all materials arriv- 
the more 


a» gt and leaving 
eth our workp 
mata, sorked loyally to maintain the strong hold which | 
= aay has obtained on the confidence of paper consumers 
ee of the world. 


THE WHOLESALE STATIONERY DEPARTMENTS. 





























manufacturing, so in the wholesale stationery de- 
aments, we have done a largely increased business at a 
|e nly lower margin of profit. We have greatly developed 
Sg 4e of the business in recent years, and, with excellent 
ee mentatives in all the largest paper-consuming countries, 
se turnover in every description of paper has exhibited remark- 
sie expansion. We are doing an ever-growing business with 
| ne colonies and the Far East, and though the demand is some. 
‘chat less active at the present moment, we hope that our 
returns will be well maintained in the current year, even if 
they do not show an increase Over 1913. As regards the prospects 
{the present year, it Is thought by many that the present lull 
» demand will only be temporary, and that ere long we may 
we a return to the activity which prevailed throughout the 
oast year. I now beg to move: “‘ That the report of the directors 
nroduced, together with the annexed statement of the company’s 
| accounts as at December 31, 1913, duly audited, be received, 
approved, and adopted.” 

‘Mr Harry Lloyd seconded the motion, which was unanimously 
greed to, without discussion. 


ed 


As in the 


DIVIDEND RESOLUTION. 


The Chairman moved: “ That a final dividend of 1s 3d per 
| share (free of income-tax) be declared on the ordinary shares, 
| making a total distribution for the past year of 11} per cent.” 
| Mr Francis Neville Lloyd seconded the motion, which was 
| unanimously adopted. 
| The retiring director, Mr W. J. Whyte, having been re-elected, 
the auditors, Messrs Turquand, Youngs, and Co., were re- 
| appointed. 
|| A vote of thanks to the chairman, directors, and staff of the 
| company terminated the proceedings. 





WARING AND GILLOW, LIMITED. 
| PROGRESS OF THE NEW COMPANY. 


The first annual general meeting of the shareholders in 
Waring and Gillow, Limited, was held, on the 30th ult., at the 
|| premises of the company, Oxford street, London. Mr Kennedy 
|| Jones (the chairman) presided. ; 
|| The secretary (Mr Joseph Ritson) having read the notice 
| onvening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: I do not 
propose to weary you with a prolonged examination in detail 
jj of the figures of the balance-sheet which you have before you. 
ee I suspect a balance-sheet which requires” an 
| elaborate explanation from the chairman. In my view the ac- 
| counts presented to shareholders ought to be capable of easy 
|@nd quick understanding, and so far as your directors are 
| concerned, they, together with the auditors, laboured to get 
{o figures of your very large and exceedingly complex busi- 
ness Into a simple yet comprehensive form, which would enable 
|| You to at once grasp the position in which the company stands. 


| 
| 





RESULTS ACCOMPLISHED. 


The balance-sheet before you covers, as you are aware, a 
period of 17 months, a time almost wholly devoted to the re- 
construction and revrganisatign of the business in all its 
ranches, yet we have emerged with a net trading profit of 





r 
; 


| 
} 
| 
451,000, which represents a progress that will be best understood 
when I tell you that the loss made during the last 17 months 
p the receivership is reckoned to have totalled to about the 
j*ame figure. So that we can claim in our first period to have 
| Tansformed a £50,000 loss into a profit of £51,000. That, I 
Few you will agree, is not unsatisfactory. After paying the 
| 








omeutuce inte rest and directors’ and auditors’ and trustees’ 
“es, We are left with £15,000, which we propose to utilise in 
sar, off the whole of the preliminary expenses incurred in 
=e formation of this company, and to carry forward the sum 
| rm ae regard to the fact that for most of the 17 

> with which we are dealing your board were occupied 
2 dealing with the wreckage of the old company, we are 
gard the result as being at least of good omen for 
your business. 


tempted to re 
te future of 


SIGNIFICANT FIGURES. 


wich I think | 


perhaps, a 


There are two or tt 
might draw your attention, and which, 
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pri 4, 1914] THE ECONOMIST. 839 


jsion of Mr Frederick Palmer, of the firm of | first is that you as a company 
ndel Palmer and Tritton, late chief engineer | of some £97,000, and th 
in book debts owing to you a sum 
suggested that the amount of k 


‘ple continue to be of the most harmonious | te last 12 months amounted to over 
Mt 

d they and every member of the staff at home and | close upon £1,100,000—the book debt 
not more than three months’ trading, and 
where by reason of the many 
have, where long credit is taken by our clients, is not a tert 
to which any reasonable objection 


which total about £690,000, have been taken into your 
sheet on the most conservative basis 
been taken in at cost, and tl 
the showrooms for any period of time wit! 
ciation, while the freehold and leaselx 
machinery, stocks of timber and materia 


business in value cover almost tw 


purely arbitrary one. It is accounted for by the fact that we 
have among our liabilities taken in the shares which we issued 
fully paid at their face value, and not at their nominal value 
at which they were accepted by the holders. No one who took 
preference shares in lieu of the old debentures imagined that 
the preference shares were worth anything like their face value, 
and those to whom the ordinary shares were given as a bonus 


tainly had no value 17 months ago, and no particular value even 
to-day. 


iree sets of figures in the balance-sheet to} 


Te not without significance as to your future. The' bottom. We have almost re 


—— eS Soom 








owed on January 31st a matter 


creme mene eg a en 


at on the same date you had in cash and 


ot / 390, x l have heard 1 
; 


ok debts seemed large, but if 


the Sittingbourne works. Our relations you keep in mind the fact that the turn ver of your business in 


t / 1,000,000—indeed, to 


ts will be found to re present 
1 ig, and that, in a business 
ma ny and considerable contracts you 

IT ii€iits, 1S Not a 
can be taken 


The other live assets of vour 


Dusiness and stock-in-trade, 


s Absolutely new stock has 


‘ 


he case of stock which has been 


laVe aii Deen set Gown 


} 
by outside valuers at figures well within their value. I think 
it 1s of importance to recognise that the live assets of your | 


thirds of the whole capital 


of your company. 


The goodwill figure on the balance-sheet is, of course. a 


\ 


received them as pieces of paper which might in the long and 
I hope not too distant future be of some value, but which cer- 


PREFERENCE SHARES’ DIVIDEND. 







There is just one point in connection with the preference 
shares which has given rise to some misconception in the finan 
cial columns of some newspapers. The preference shares only 
became cumulative as to dividend on January 1st of this year. 
You will remember when the scheme of the reconstruction was 
before thecourts we who represented the new debenture-holders 
fought hard with the committee of the old debenture-holders to 
make the dividend on the new preference shares cumulative as 
from the beginning of 1915. We felt then, as indeed we feel 
now, that it will take every bit of three years or so to improve 
the position of this company so as to enable it to reach that 
stage of profit at which it will be capable to meet in full the 
liability of the preference shares, but Mr Jennings, who repre 
sented the old debenture-holders, was equally as strong that 
the period during which the shares should be non-cumulative 
should only extend over 12 months, and ultimately we compr 
mised on the period of 16 months, and so fixed on January 1st 
of this year as the date from which the preference shares had a 
right to claim the dividends of the company. 

Consequently we began our new financial year on February rst 
with a debt merely of one month’s preference dividend against 
us—a debt which is covered by the amount we have carried 
forward. I have every hope for the future of this company, 
but I have no expectation that the progress during the next 12 
months, considerable as I expect it to be, will be great enough 
to enable the directors to meet the whole of the preference divi- 
dend in 12 months’ time. That opinion is also the opinion of 
your board, and though our prophecy may be falsified by results, 
yet I deem it only right at this meeting to warm you against 
indulging in the hope that we shall be able in 12 months’ time 
to pay out of the profits a matter of some 70 oF 5o thousand 
pounds. Even if our success is greater than we anticipate it 
will be, it will be much the wiser course for this company to 
build up large liquid cash reserves, which can be made re 
munerative by reinvestment in the ‘growing business of your 
company. That, however, is a matter which we shall all be 
better able to deal with 12 months hence. 


THE COMPANY’S PROGRESS—BUSINESS ENTIRELY REORGANISED 
satisfied with 


Well, gentlemen, your board so far are : = - 
progress which has been made. They are eatiatee _ = ”~ 
report and the accounts they have been able to aneon a“ i 
at the end of this their first period of ‘management Ml 
believe that the present year will enable them to now te the 
and, perhaps, considerable progress. ae eee: 
business, with one small exception 12 Canada, - as I 
a profit which in every case Wwe have reasonable hot 
proving this year. 

The whole of your busin 


ess has been reorganised from top to 


built your factory at Hammersmith 
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We are rebuilding your factory at Lancaster, and we intend 
when we are through with the factory at Lancaster to take in 
hand the complete reorganisation of your factory at Liverpool. 
The fact that we have made profits, however small, in every 
detail of your business with the one slight exception I have 
spoken of shows thai we have chopped out almost all of the dead 
wood which we found in the concern as it came to us, and we 
naturally expect that we shall reap greater benefit in the coming 
year from all the alterations we have made, but we are conscious 
that it may still be slow work getting to that 
prosperity which we hope ultimately to achieve. 

In addition to perfecting our business methods, in addition 
to perfecting our workmanship, our methods of handling con- 
tracts whether large or small, with efficiency and economy, we 


pinnacle of 


have to regain—and this is always a slow process—the con- 
fidence of the public in all that Waring and Gillow does—a 
confidence which was sadly shattered by the mistakes of the 
old company. I think I may say without exaggeration that we 
are renowned throughout the world for our taste and our crafts- 
manship. We are now seeking, and I hope that we will 
achieve, an equal renown for our efficiency and our economy. 
It is our desire to have your firm known, not only as the most 
perfect furnishing house in Europe, but one to which people ot 
all kind and degree can come in the confident knowledge that 
they are not only going to obtain the best material and the 
best workmanship, but the best value for money in England. 


A PERSONAL NOTE. 


Personally, may I say that I am extremely satisfied not only 
with the progress we have made, but with the help which I have 
received from all my colleagues on the directorate and from 
every worker in every branch and detail of your vast business. 
Without exception. they have laboured unceasingly during the 
last 17 months to help in the work of reconstructing and re- 
organising the business and placing it in the position which it 
holds to-day. I am grateful to them. For myself I have the 
personal satisfaction of being, as chairman of your company, 
at the head of operations which I feel certain are going to result 
in the permanent and the prosperous continuance of a business 
which, established so long ago as 1695, has influenced the taste 
and comfort of homes not merely in this country, but has carried 
the ‘‘ English feeling ” into practically all parts of the civilised 
world. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr Japhet seconded the motion, which was, after discussion, 
unanimously agreed to. 

The retiring directors, Messrs Saemy Japhet, William J. Jen- 
nings, and Henry W. Weaving having been re-elected, it was, 
after discussion, proposed and carried unanimously that the 
election of auditors be left in the hands of the board. 

A vote of thanks to the chairman terminated the proceedings. 





D. H. EVANS AND CO., LIMITED. 
THE EXTENSION OF PREMISES. 


The twentieth annual general meeting of the shareholders in 
D. H. Evans and Co., Limited, was held, on the 31st ult., at 
the company’s premises, Oxford street, London, Sir Alfred J. 
Newton, Bart. (the chairman), presiding. 

The secretary (Mr John W. Jupe) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, after referring to the profit and loss account, 
said: Coming to the balance-sheet, there is a new item, loan 
secured by mortgage on 999 years’ leases. You will remember 
that, after considerable negotiation and very careful thought, 
and on the advice of one of our directors who may be con- 
sidered an expert in these particular matters, we decided to 
purchase the 999 years’ lease of these premises, and this, with 
the expenses connected with the purchase, cost the company 
£54,258. The company out of its own resources found £21,608, 
and the remaining £32,650 is on mortgage at a very moderate 
rate of interest. It is scarcely necessary for me to €xpatiate on 
the very great advantages which must accrue to the company 
by being in possession of this practically freehold property. 
We are not hampered now by restrictions of the ground land- 
lord to the extent that we were formerly. The staff pension 
fund now amounts to £5,250. Every year the company allows 
on that fund interest at the rate of 4 per cent., and our em- 
ployees have the satisfaction of knowing that there is a sub- 
stantial fund between them and any very dire accident or conse- 
quences of failing health and such like. 


DEBENTURE REDEMPTION FUND. 


The debenture redemption fund amounts to £4,482, and is in- 
vested entirely in the debentures of this company. The general 
idea is—an idea which has been very much modified of late 
years—that these funds should be invested in so-called gilt- 
edged securities. Well, we are of opinion that the very finest 
gilt-edged security we can put our money into is our own deben- 
tures. They do not often come on the market, but when they 


a 






do, and the trustees have any money at t 
hesitatingly invest it in the debentures «; 
buildings in which we are now assembled 
handed over to us complete at the beginn,, 
anticipation of the Christmas trade, but, ow: 
the builders encountered, this could not be 
than half the interior of the building remain. . 
over to us. It is not unreasonable to expect éheas 
possession of the entire premises, busines« 7 a 
ingly, and we look forward with quiet confide: 
which this company will secure in the fyty-« 
appropriation of profits is set out, showin - 
on the ordinary shares of 12} per cent., makit 
for the year. As provided by the memorandu» 
£4,530 goes to the reserve, and there is a fy+ 
the founders’ shares, leaving £8,244 to be car: 
the credit of ordinary shares and £2,464 i 
founders’ shares. Our gross profit for the mest 
crease of £4,431, and, having regard to the cone 
ture to which I have referred, the net profit, 4 


One 


frreet 


/ 


increase of £309. The reserve fund, after +h. 23.5 @ - 

£45530, will amount to the substantia] um an: J oe of }} ne oe 

conclusion, the Chairman moved the adoptic ~_a a 2 Dee 

and accounts. “OF the repor 1) that De: 
Mr Thomas Boyton, M.P., seconded t 1) ne 


hy 

E ne m 
unanimously agreed to. The formal busines< 
acted, and a vote ot thanks to the chairman. 


t dir 
of the company terminated the proceedings. 
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SCHWEPPES, LIMITED. 












| 
| = 
ALLOCATIONS TO RESERVE FUND. | say th 
1. th 
The seventeenth annual general meeting of the shareholders :- | | ‘+ ao 
Schweppes, Limited, was held, on the and inst., at the Rules Des 1 
Hotel, Jermyn street, London, Mr C. D. Kemp-Welch, ].P. | \ The 
D.L. (the chairman and managing director), presiding. ne I, “4 
The secretary (Mr W. McMillan) having read the notice con: || hank: 
vening the meeting and the report of the auditors, iia = 
The Chairman said: The profits during the year have been th | i 
largest since the formation of the company. The slight falling || 
off in the net result, as compared with that of the previous year | \| ( 
is accounted for by the fact that, owing to the public demand || 
for bottles with the Crown cork, instead of the ordinary cork. | 
having grown so very rapidly, the directors considered ‘it pry. |! | Thi 
dent, when there was a good year, to face the question at once edi 
and write down the value of cork bottles in stock. You wij aa 
notice that it is proposed again this year to place a_ further || | Cann 
£10,000 to the reserve fund, to pay the same dividends as last|| oresi 
year, and to carry forward £14,886. The slight increase under || | Mr 
the heading of general expenses is accounted for by the addi-| juet, 
tional expenditure on advertising, principally abroad, wher | ng 
our sales are rapidly increasing everywhere, except in South| | Th 
Africa. The falling off in sales in that country is, I believe, | || earn 
the experience of other large importers, and is due to the un-|| }) v100 
settled conditions there. Our Sydney manager, who is on a \) per 
short visit to this country, reports that the demand for| || esta 
Schweppes’ waters is greater than ever in Australia, and the || || were 
sales of cordials have largely increased, due to their superior|| |} on ¢ 
quality. i }) mat 
THE RECENT CAPITAL ISSUE. 4 02 
As I informed you at our last meeting, the directors have || |) £28 
for some time past considered it necessary to obtain further || pee 






working capital to carry on our ever-increasing business. Appli-|) 
cation was made to the Courts for sanction to increase the orci- || 
nary share capital by {£100,000 by the issue of 100,000 neW) 
ordinary shares of £1 each, and, this having been granted, at | 
extraordinary general meeting of the company was held 0a| 
January 20 last, and the shares were offered immediately after: | 
wards to the shareholders. I am pleased to say that the whole || 
issue was largely over-applied for, and allotments subsequenty || 
made. The bank loan is now paid off, and we have now funds || 


| 


to acquire larger premises, and hope to be in possession shortly. | 
Perhaps some of you may know that at the end of July last }| 
was suddenly struck down with a very serious illness. It was| 
of such a nature that my medical men told me that if I TI 
covered I must retire from all business that r quired daily | 
attention. I am thankful to say that I am now fairly We) 
again, but I decided, in the interests of the company, oon 
from the position of managing director, which I have held ever | 
since the formation of this company. I am prepared, ¥ 2 ¥}j 
wished that I should do so, to remain as chairman, and helr 

in the management as much as I am able. 


After careful consideration, the board have decided to APP 
Mr. Brian Kemp-Welch in my place as managing director. 4 “ 
has acted as my assistant for over 14 years, anc I a — 
he is fully capable of carrying on the business. He = 
sently be submitted to you for election as a director, and u = 
are good enough to elect him, immediately after oes ST 
I shall retire from the post of managing director, ane the 0 
will appoint him as my successor. Since we last met the | the 
invited Sir William Dunn and Colonel Ivor Philipps to 4) 
board, and they consented to act until this annual meeting. © | 
now submit themselves for re-election, and I hope ye stall 1 
elect them unanimously. The directors wish to thank mee all 
both indoor and outdoor, for their services. The} ay the | 
worked loyally in effecting what was a record year 4 | 


| 
THE NEW MANAGING DIRECTOR. 
| 
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mpany as presented to ~ meeting be and are hereby 
cour ums « 


gad ac a aired. of id that the dividends be declared as 
oe anc Cc a . . 
yj in the report.’ 


F 
} 
| + Walter H. Harr C.M.G., seconded the motion. 
i 
i 
| 
le: 





SHAREHOLDERS’ REMARKS. 


Ausland asked if there was any probability of an in- 
Mr Mc 4, See hehe paid on the deferred shares in the near 
re — — . regard to the fact that additional working capital 
oo pen oe ol of £100,000 had been provided. 
Chait in reply, said that when the profit had been 
ae the directors wou ld consider the question which had 
}} ear “yeen raised, but he did not think they could make any 
a + promise than that at the present time. 
i}! Mr Hibbe rt congratulated the directors on the successful way 
| shey had cor ,ducted the business for many years past, and upon 
} 
i 
i 
| 


man, 











} 

4 
che response Made tO the shareholders to the appeal for £100,000 
; additional capital. In view of the fact that they had this 
“— capital in the business, he took it that it would not be 
sonassary to place £10,000 to reserve next year, and he ven- 
celles suggest that whatever sum they did set aside under 


| Sot teed ot should be invested in some security outside the busi- 
sess Mr D. Hankey said he did not agree with Mr Hibbert’s re- 
| a with regard to the reserve fund. Personally, he con- 
dered it an excellent thing to invest the reserve in a sound 
Hl anciness like that of Schweppes, in preference to placing it in 
| autside securities which had been continually falling. 

|| Wr W. H. Skeel supported Mr Hankey’s views. 

|| The Chairman remarked that Mr. Hibbert’s suggestion would 
ly taken into consideration by the board, but he could not 
| say that it would be adopted. They had been asked before to 


jo the same thing, and had always stated that they considered 
lit wiser to keep the money in the business, as it was paying 
| well. 

| The resolution was then submitted and unanimously agreed 
lt. The formal business was next transacted, and a vote of 
thanks to the chairman terminated the proceedings. 





IMPROVING PRICES AND PROSPECTS. 


The annual general meeting of the shareholders in the Gol- 
onda Malay Rubber Company, Limited, was held, on the 2nd 
inst.. at the London Chamber of Commerce, Oxford court, 
|Cannon street, London, Mr Gilbert F. 
| presiding. 
Mr W. R. Cox (representing the secretaries, Messrs Bosan- 
juet, Traill and Co.) having read the notice convening the meet- 
jing and the report of the auditors, 
|| The Chairman, in the course of his speech, said: The profit 
jj earned during the year, together with the balance from the pre- 
vious year, amounts to £26,639 8s 10d, or the equivalent of 30 
per cent. on the capital of the company. Having acquired an 
|| estate of 600 acres as from January 1, 1913, 350 acres of which 
|| were not then in bearing, requiring, therefore, certain outlay 
|}on development, and provision having been made in the esti- 
|mated expenditure for 1913 for building a light railway track 
lor transport purposes, and the installation of an auxiliary 
engine and universal roller, your directors had it in mind to 
| Set aside a substantial sum out of the previous year’s profits to 
| provide for, at any rate, a portion of the cost, but it was deemea 
_ fair to the old shareholders that the profits of 1912 should 
be paid out as closely as possible before the amalgamation 
| began to operate, when dividends on a capital of £88,000 
| instead ot £70,000 have to be paid. 


Traill (the chairman) 


GOLCONDA MALAY RUBBER COMPANY, LIMITED. 
I 


EXPENDITURE DURING THE YEAR. 


_ The policy of the board has been, as I indicated when I had 
the pleasure of addressing you a year ago, to write down out 
| of pr ed the cost of buildings, machinery, and upkeep of the 
| Unproductive area. During the year the expenditure thus in- 
curred amounted to £6,886 1s 8d, and has been duly written 

|down. I also indicated that by the end of 1914 capital expendi- 
| ture would probably have entirely ceased, and I think that will 
| Prove to be correct. The capital expenditure for the current 
| Year is covered by a very small sum, and as every acre of the 
;mpany's properties will be in tapping next year, no provision 
| 208 development outlay will appear in the 1915 estimates, as far 
os I'can judge at present. You will notice that the accounts 
| a*¢ made up in a slightly different form this year, but the prin- 

ly the same, as capital expenditure is written off 
On the credit side of the balance-sheet the 


f 1S Dre 
i@ 1S pre 


oe 


prc fits as heret fo re. 


‘ 

aden has also been slightly altered in order to meet altered 
“enditions. Buildings and machinery have been valued at 

—— at which figure that account now stands, £76,000 ap- 
eat at af nst property account. During the period when 
count it was lings and machinery was included in revenue ac- 

| ciati  * not necessary to write down anything for depre- 
tage o but when capital expenditure ceases a certain per- 

/ Pe + valu ie as depreciation will have to be provided for, 


is the value on which we begin. 


REDUCED COSTS. 


The crop for 
a a P tor 1913 amounted to 372,673 lbs, which compares 
| output “a 2 ‘Ds secured in 1912, and as against an estimated 
46. mo 3 
| for the can te Ibs for 1914. The outlay on revenue account 


amounted to £18,862 4s, equal to 1s o.15d per 1b, 


HE ECONOMIST. 


h represents the 





».D st at port of shipment ine 2 } 
average price realised was 2s 6.7<d per II Freight, insurance, 
trade discounts, warehouse and sale harges amounted to 2.7; 
Home charges, as shown in the profit and loss account, amoun 
to one-third of a penny, sa 1 Ina jance with the 
terms of a resolution passed at the e r eeting in May 
1909, the sum to be divided as spe remunerat n to d ec- 
t rs will be £440, which works out at o.28d. thus bringit g ‘the 

all in*’ costs to 1s 3.s1d, which shows a st satisfactory re 
1 dis- | 


duction on last year’s working The abolit draft ] S 
count, and the reductions in the ware} Se irges and 1 

. . 5° 

freight, took effect upon all sales made after De ( Is 
last, so that the whole of this year’s crot will be it, and a 
urther reduction in the London general charges will be showr 
and as the output in reases the crop will be produced at a 
lower level of cost. With a falling market, which cont 
practically throu; aghout the past year, it was, of course tt 
expected that we could escape unhurt, but a dr p of 1s 73d w 
one that not even the most rabid pess st would é r 


behind us and costs rapidly com 
a year or two ago it was thoug! 
possibility to attain, I think we 1 
ward to a brighter future 


agricultural condition, and are reported to be hand-weeded 
monthly and quite clean from end to end. The growth h 
young clearings is satisfactory, and pests and diseases are 
giving hardly any trouble. Some 6,000 trees were opened for 
tapping in Januafy, and it is expected that 10,000 more will be 
opened in June. With regard to ta apping, Mr Majendie savs 


well maintained, and the cost 
reduced.”’ r 
out the older fields. The aim is to carefully select an 


phesied. That, however, represents the result as regards the | 
company’s profits and is a matter entire] 
trol. I am hopeful, however, that we have seen the worst. At 
any rate, this year has opened with improving prices and pros 
pects, and when it is remembered that capital expenditure i | 
, 
‘ 
| 
} 


MAINTENANCE OF THE ESTATES. 
The company’s estates have been maintained in an excellent 


‘The high standard of tapping which has been set is 


f this work is being stead 


Considerable progress has been made i 


y 
A 


ill-grown and leaning trees first of all. then to mark out poor 
‘““milkers,”’ and having reduced the standing trees to 120 to the 
acre, watch results for a while, and, if found advisable. reduc: 
the number per acre still further. This is a work where caré 
ani judgment are essential, and is being carried on with ever? 
caution. The labour force is ample for requirements, and 
health continues to be very satisfactory. In conclusion, the 
Chairman moved the adoption of the report and accounts, and 
the payment of a final dividend of 12 per cent., cahine, with 
the interim dividend of 8 per cent. paid last October, 20 per 
cent. for the year 1913. 

Mr J. N. Campbell seconded the motion, which was, after a 
brief discussion, unanimously agreed to. The fornal business 
was next transacted, and a vote of thanks to the chairman, 
directors, and staff of the company terminated the proceedings 





GULA-KALUMPONG RUBBER ESTATES, LIMITED. 
PARTICULARS OF PLANTED ARFA. 


The fourth annual general meeting of the shareholders in the 
Gula-Kalumpong Rubber Estates, Limited, was held, on the 
zist ult., at the Cannon Street Hotel, London, Mr Frederick 
Anderson (the chairman) presiding. 

The representative of the secretaries (Messrs Ilbert, Anderso: 
and Co.) having read the notice convening the meeting and the 
report of the auditors, 

The Chairman, in the course of his speech, said: I hope the | 
shareholders will consider the balance of profit and loss | 
count, £57,622, fairly satisfactory. It is roughly about £5.00 | 
less than last year; we are placing to reserve £7,500, the sarm 
amount as last year, and carrying forward £6,800, or| 
about £5,000 more than last year. The final dividend recon 
mended is 5 per cent., making 10 per cent. for the year, agair 
12% per cent. for last year. On the three and a-half years’ 
working since we acquired the property we shall h paid a! 
average annual dividend of 103 per _ , and have placed ar 

additional | 








average of 1 per cent. per annum t 
Turning to the balance-sheet, our meee ure 


} 


of profits. ; 
been alx ut £.2 5,000, 


development and equipment has 
cludes £4,800 for buildings, plant, and equi pment ¢ 
which are given in the m: anager’s report. Ex sive of the 


rs 


amount placed to reserve out of last year’s pr fits, reserve 
on December 31st stood at £35.3 , and you 
balance-sheet that we have am practically 





| 

on development of the coconut plantation. ll 
the report that we have now 4,390 acres unde! rul os - | 
about 2,838 acres of coconuts. Assuming that we shal’ & Fr 
to bring the whole of that area into bearing et ee {| 
of additional capital—and we think that is a safe assu : | 
our total planted area stands: in our books at & wy ee 
Although neither area is nearly im full Dearing, we Bab® siv™ 
last year about £20 per acre 

' 


coconuts. 


fre m rubber and £4 per 


RURBER AND COCONUT ESTIMATES. 

» fairly safe estimate of 

We look upon £10 per acre as @ talr? ox saaquel ne 
ring, and if we only caicula 


} 
return from coconuts in full bea: 


; 
' 
' 
‘ 
j 
=a >is a good i 
yr rubt ber w € hope there 1 
on the same return from ‘ving a sufficient return to at 
of our S 


».200 acres now planted 83 ir ca << 
any rate maintain our dividend. Turning now to the rej 
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the gross average price for the year was 3s 2d, which under 
all the circumstances may be considered a good price. I hope 
no shareholder will ask me to give an opinion about the future 
of the Rubber market; we have had to be content with what I 
am afraid may prove to be a somewhat smaller margin of profit 
than last year, but, following the practice of former years, we 
have disposed of a portion of this year’s crop for forward 
delivery at 2s 64d new terms. Bearing on the subject of the 
uses of plantation rubber, we have had a communication from 
one of the largest manufacturing companies in America, and the 
Americans are the largest consumers in the world, in which 
they say that every year they use a larger proportion of planta- 
tion rubber as compared with Para. So lately as the beginning 
of last year plantation rubber sold at a premium on hard Para; 
as long as that was the case there was no very great induce- 
ment for manufacturers to incur the expense of making such 
changes as may be necessary to enable them to use plantation, 
but when, instead of having to pay a premium, they can buy at 
a heavy discount, the position is entirely changed. We all 
want to get as much for our production as possible, but in view 
of the large increase in supplies which will come on the market 
in the next few years, any rise in price which would tend to 
check consumption of plantation rubber would be a disadvantage 
to the progress of the industry. In conclusion, the ( hairman 
moved the adoption of the report and accounts. 
Mr E. L. Hamilton seconded the motion, which was unant- 
mously agreed to, without discussion. The formal business was 
next transacted, and a vote of thanks to the chairman, direc- 
tors, and staff of the company terminated the proceedings. 





ARGENTINE TOBACCO COMPANY, LIMITED. 
COMPETITION IN BUENOS AYRES- 


The second annual general meeting of the shareholders in the 
Argentine Tobacco Company, Limited, was held on the 3rd 
inst., at Winchester House, London, Baron Emile B. d’Erlanger 
(the chairman) presiding. j 

The secretary (Mr Arthur S. Gibbs) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: 
You will see that our issued capital is £1,764,242 10s, 
an increase of £10,912 10s over the capital that was issued at 
the same date last year. During the year we acquired a 
further business on which we had an option, which we exer- 
cised because otherwise it would have been acquired by one of 
our rivals. In connection with this purchase we issued 21,825 
ordinary shares. This purchase accounts for the increase in 
the item of goodwill on the other side of the balance-sheet. The 
option was exercised on the recommendation of the representa- 
tives of the vendors on the local board, and consequently by the 
helders of an overwhelming majority of the ordinary shares, 
so that the recommendation could not be ignored or disregarded 


by the London board. Debentures outstanding amount to 
£456,g00, against £556,g00, further £100,000 having 


been drawn for redemption during the year. I do not 


think that the next three items call for any comment, and we 
then come to sundry creditors, credit balances, and bills pay- 
able (£447,329), which, with the next item, bills payable, 


secured on a portion of the stocks of tobacco (£107,777), amount 
to £555,107. 


RESERVE FUND. 

Now I come to the reserve, which amounts to £57,566, com- 
pared with £27,289 last year. At the last annual meeting I 
went so fully into this question that I think it.is unnecessary to 
deal with it again, especially as the policy of the board in that 
matter then received the approval of the shareholders. The last 
item is the balance of profit for the year, £1,226, which is 
carried forward to the credit of the preference shareholders (on 
account of their 6 per cent. cumulative dividend). I shall have 
something to say later about the causes which have led to the 
decline in profits. Turning to the other side of the balance- 
sheet, we had cash at bankers and in hand amounting to 
£160,746, some £26,000 less than last year. Sundry debtors 
at £445,681 are £50,000 down. Our stocks are nearly £110,000, 
as compared with last year, and reached the figure of £555,384. 
This increase is partly due to our having established a distri- 
buting centre at Rosario, which enables us to deal more ex- 
peditiously with orders from the north of the Republic. The 
last item, preliminary and underwriting expenses, &c., is re- 
duced by £29,092, in accordance with our intention of writing 
these items off during the term of the debentures. ; 


THE TRADING RESULTS. 


I need hardly say that these accounts, which we submit to you 

| to-day, have been a source of great disappointment to the board. 
I propose to refer to the causes of this poor result, but, before 
duing so, I should like to say that, discouraging as the experi- 
ence of the last two years has been, I am not in the least shaken 
in my belie! that the business is intrinsically sound, and that 
it contains the elements of success. I am justified in my belief 
by the fact that, although business in the Argentine during the 
past year has been almost universally bad, our gross trading 
profit is only some £20,000 less than it was a year ago—the 
diminution of the net profits arising mainly from increased 
expenses. This increase of £53,000 in expenses and other 
charges is due to various causes. I may especially mention the 
increase of £14,000 in the amount written off and reserved for 
bad debts, due to the financial depression. I have already re- 
ferred to the establishment of a distributing centre at Rosario; 
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‘April 4, 1914 


during the year the expenses, £7,000, in 
been written off without our having reaped a full year’s wo 
Interest charges have increased by £10,000, owing as mmefits 
we have made of draft credits. The expens the the tse 
office account for £6,000 and the balance 


of the new , 
i fii d ‘ses from an 
crease in office and trade expenses, and a 
items. 
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CAUSE OF INCREASED EXPENS Fs. 


At the meeting held last year, I referreq a: 
to the competition in Buenos Ayres, to wh > 
sure, was to be attributed the heavy increas, in th 
expenses. That competition has continue 1. ~ 
represented by Messrs Piccardo and Company 
Compafiia Tabacalera Argentina—a company tece 
lished by the Chilian Tobacco Company and the Bria, ¢ 
can Tobacco Company, carrying on business under Pt Amer 
Compafiia Nacional de Tabacos. To meet it we haan . oe 
compelled to incur expenses which benefit neit} oe 
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a rer the produce. 
nor the consumer. Since we lost th maneeee. 
Mr Conte Grand early in the life of the comm... 
have experienced great difficulty i» tnt 


cessor in the management equal to the heavy and 7 
task. What you require to ensure success is a first.ra 
mercial man, a specialist in the management tobacco ente: 
prises, and a man who has successfully = 
tobacco factory in a country where keen competition reigns 
hope and believe that we have found such a man. but Ra 
experience will alone prove the - 
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Justification f 


choice. I have said that since June last the ooci 
has improved in many directions, and there are con 
cant signs of this improvement. Since November. 
£110,000 have been remitted to London, over Sto! 
being applied in reducing credits. London expences 


income-tax, &c., have absorbed the balance. The London 
have received an assurance that the first months of the curren 
financial year show improved profits; but, until the ie 
acccunts are actually before us, we shall not be in a position : 
confirm the accuracy of the statement, which we hope may be 
substantiated. In conclusion, the Chairman moved the adopt 
of the report and accounts. ; 

M. Pierre Girod seconded the 
some discussion, adopted. 


The usual formal business terminated the pr i 


eedings 


detail 


resolution, which was. aft 


after 





RIO TINTO COMPANY, LIMITED. 
THE LABOUR TROUBLES. 


| 





The 41st annual general meeting of the shareholders in the | 
Rio Tinto Company, Limited, was held, on the 3rd inst., at}! 
the Cannon street Hotel, London, Mr Charles W. Fielding| 
(the chairman) presiding. 
The secretary (Mr J. Gordon Macleod) having read the notice | 
convening the meeting and the report of the auditors, } 
| 


The Chairman, in the course of his speech, said: In com 
menting on the operations of the year 1913, I should perhaps, | 
but for one circumstance, have been able to give you an en-|| 
tirely satisfactory report on the company’s operations. But we/! 
had labour troubles, and they have adversely affected the| 
figures for the past year as compared with those of previous} 
periods. You will have observed from the report that the| 
volume of our mining operations was considerably reduced, | 
and, while we were able to ship away sufficient ore to obviate || 
any of our customers having to close their acid works, we were || 
yet unable to put on to the heaps for local treatment or to send | 
to our smelters as much ore as in previous years. In conse 
quence of the labour troubles I have referred to and of the 
shortage of water, the output of copper at the mines fell of} 
by about 4,500 tons. Part of this copper thus lost to us for)} 
1913 will, we hope, be recovered from the heaps, during ms 

' 
| 
| 
| 





} 
and next year. 
SYNDICALIST AGITATORS. 


It is difficult to explain to you the causes of our labou 
troubles, as they were hardly related to our own affairs. The I 
combination of Socialists and Syndicalists, who, for their i 
political ends, have been trying to stir up strife between | 
employers and workmen in Spain, seem to have selected Rio} 
Tinto—a prosperous foreign corporation—as a suitable object | 
of attack. The company, having in the earlier part ©) 
the year looked carefully imto the conditions of es 
at the mines, and having found that, in respect of cost 
living, conditions of labour, and rate of wages paid, the men) 
were much better off than those employed in other sims 
undertakings in Spain, naturally had to refuse the extreme 
demands of the self-appointed leaders of the men 
as these leaders were strangers to our district and h ad a oe | 
ledge of the local circumstances. After several ei 
strikes the agitators at last succeeded in bringing out the w ¢" 
body of our men, and the company had no alternative Ur 
await the time when they would be ready to resume ager 
This strike occurred last autumn and lasted six week ©” 
the men returned to work in the middle of November ae 
agreement by which they gained very little to compe nsate ce 
for the losses they had sustained owing to the long ces") 
of work. 


' 
THE JANUARY STRIKE. 


Differences, fomented by the agitators, ; : 
arose over the interpretation of the terms of settlement 
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second 
wer vernment the company agreed to arbitration 


H 7 he \& 
| ’ e R . 
| ipstanoe of ro disputed points, and these having been settled 
| og some © re +o work after three weeks’ further idleness. 
|} che MEN TENT of this second strike the principal agitator 
1] wD . the close of this seco ‘ : ; Ipal agitato 
|| Soon alte? © wndidate for Parliament in the district in which 
| et 88 som situated at the general election. He received 
jj the munes 1 number of votes, and we hope that his in- 
| 

; 

i 

' 


2. 


ll only @ very ne district has almost ceased. If left alone, we 
|| uence n bulk of our men will realise, as they did formerly, 
sink the are well off, but there is always a danger of renewed 
jj that ain from without, and, as the whole world seems now 
== fering from labour epidemics, this company may not 
jj © - - from them in the future as it has been for the past 
| be as free We can only make certain that our men are well 
ee usiy treated, and stand firm against impossible 
jand gener’; may tell you that, before the strike of last 
|| demands. directors decided to introduce a workmen’s pen- 
i ati which should be obligatory on the company, and 
|} ston °° vide a subsistence for any man who had worked for 
ee for at least 25 years. A benevolent grant has 
i, tne CUstp d : 


been given to anyone who is injured or becomes perma- 


0 years. 


always : a. ; 
ae unable to work through illness while in the company’s 
oer “e. Pensions are not compulsory by Spanish law, but the 
vervice. Si y DY 


! hoard felt that the shareholders would approve of their intro- 
1 ducing such a system, as we are a large and prosperous foreign 
uci > - 


| ompany. : ; . wii 

| LONG-TIME SULPHUR CONTRACTS. 

'| turning from the subject of labour, I am glad to say that 
| she board’s policy of offering long-time contracts for the 
sulphur in our ores is meeting with great success, and very 
| large forward sales have been made both to the Continent and 
America. In these contracts we have maintained the old prices 
lfor sulphur; and, in addition, the iron ore markets of the 
world having been so good, we have disposed of the iron values 
in the cinders from the acid works on favourable terms. These 
sales of iron will, as soon as all the contracts made have come 


into force, be a source of additional revenue to the share- 
holders of this company. Although the world’s trade 
has in several directions been somewhat upset by political 
and semi-political agitations and unrest, and the consumption 

opper is, therefore, not what it would have been in boom 
times, yet requirements continue to be on a large scale, and 
the stocks are very low in comparison with the huge turnover. 
The best authorities do not see from what sources any large 
additional new supplies are likely to come during the next 
few years. It is reasonable to expect that copper will in future 
be at somewhat higher average values than in the past be- 
ause the cost of producing copper is increasing by reason of 
the enhanced expenditure on labour and fuel, as well as of 
the greater cost of operating those mines which are no longer in 
ijthe hey-day of their vigour. In conclusion, the Chairman 
|| moved the adoption of the report and accounts. 

Mr J. Mackarlan seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
i}and a vote of thanks to the chairman terminated the pro- 


| ceedings. 
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1 TO READERS AND CORRESPONDENTS. 


| communications, but will endeavour to do so if they are 
| accompanied by a stamped and addressed envelope. 
] Communications must be authenticated by the name of the writer. 





| OCEL_AM Accident and 


| Guarantee Corporation, Ltd. 





ASSETS oe oe ee +e 


i oe £2,500,000. 
| CLAIMS PAID 


-- £&11,000,000. 


1] Accident insurance of aii kinds. 

i Employers’ Liability. Fidelity Guarantees. 
j Licence insurance. Fire and Burglary. 

|| | Public Liability. Motor Car. Excess Bad Debt. 
| 

| 












Boiler and Lift insurance. 
Executorships and Trusteeships. 


cad Office— 


MOORG 
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ATE STREET, LONDON, E.C. 
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| Che Bankers’ Gayette. 

| —___ ———— 
BANK OF ENGLAND. 


| TS pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, April 1, 1914. 


ISSUE DEPARTMENT. 
£ £ 


| 
| 
| awed... +» 55,833,470, Government debt .. 11,015,100 
| |Other securities .... 7,434,900 


; 
| 
} 
i 
' 


|Gold coin and bullion 37,383,470 


55,833,470. 55,833,470 


THE ECONOMIST. 
| 
} 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 Government securities 11,151 189 
Rest.........+.se+. 3,752,082 Other securities .... 46686372 || 
Public deposits* .... 27,668,062 Notes ............ 26,337,865 | 


Other deposits ...... 39,818.947 Gold ; nd silver coi 
Seven-day and other ' os he 


EE : ssdensecenes 14,493 


85,806,584 85,806,594 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and || 
Dividend Accounts, 


J. G. NAIRNE. Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :-— 


Dated April 2, rgr4 


Increase. Decrease. || 
Circulation (excluding 7-day and other bills) .... 909,400 . | 
ieee ae 7 sateen 1,071.515 || 
Other deposits pbacdusubabuadenaeuceéuaeincseans ar -“aminale 1,602,545 i 
Government securities .................00.000,., aaa 
oe INOS Ski <6 buncdddh daeeideeincuseesed: 45, 529 Se heeaas a i 

EE Nta Ris Uk banbaaktsceceeabdenetdanudiunceds aL aaiaee r: 

nr st chahuaNanladuddubadadddééanadebacdienccin .... coecl ee i} 
uel ishinsctetnniimendiebunnemmecesten. con seesee se 750,096 || 


departments, Banking Deposits, Banking Securities, Reserve and | 
Rate of Discount for three months ended April r, 1914 :— 


| 


og | 

Gold : Securities Ess || 

‘Coin and in from ae in 3 3 i] 

Date. | Bullion, 4>road or nk Post Deposits Banking Reserve. 24 ~ 1} 

ow he Bills) Depart. 324 |] 

Export. . ment 20 3 

————— - SS — 
1914. £ £ £ £ £ £ % 1% | 
Jan. 7)37,110,409 659,000 in 29,042,925 53,729,611 45,191,381 26,517,484 49) 44 | 
14 59,890,867) 420,000 in 28,471,320 53,713,186 41,872,596 29,869,547, 558 — 
21'41,928,672 495,000 in} 28,252510 55,925,536 41,860,118}32,126,162 5734 | 
28,45,654,723; 614,000 in| 28,201 105 61,168,465 45,357,940 33,883,61 satis | 
Feb. 4,43,355,136) 98,000 out, 28,439,095 62,515,748 47,248,750 53,366,04 534) — 
11 43,154,292} 503,000 out) 28,109,550 62,642,368 47,251.883 53,494,742 55a! — | 
18'42,527,458, 992,000 out; 28,077,995 63,182,484 48,398,719 32,899,463 52 1 
25/42,7 60,000 out; 28,210,06C 64,074,942 49,239,040 52,944,980 51a) — | 
Mar. 4/41,786,783) 140,000 out) 28,498,150 63,318,488 49,829,110 51,738,633 504; — | 

11/41,642,084) 50,000 out) 28,237,535 64,865,282 51,268,470 31,854,549 4% — 
18/41,170,028) 445,000 out, 28,434,810 67,894,789 54,971,633/31,185,218 454 — 

25/40,85 5,324; 50,000 out) 28,586,205 70,161,067 57,792,032 30,719,119 434) - 
31)39,014,628| 12,000 ont 29,495,605 67,487,009 57,837,561 27,969,623) ‘idl 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of | 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date Mar.350 Apl. 5, Apl. 3, Apl. 2,) Apl. 1, 


eutianestnnethnamnneetemseesneaatle 
eee etc tt CC CC LT 


with the present week. 1904. | 1911. 1912. 4915. 1914, 
Circulation (excluding £ é £ £ £ 
Bank post bills) ........ 28,975,045) 28,375,850 29,558,165 29,025,020 29,495,605 

Public deposits .......... 15,400,556, 19,786,882 22,162,425 21,088,938 27,668,062 
Other deposits ............ 40,309,993; 42,065,559 40,502,460 40,375,009 39,818,947 
Government securities.... 19,225,520) 15,136,152 14,281,566 153.032,727) 11,151,189 
Other securities .......... 31,345,189, 36,460,624 41,856,553: 41,092,134 46,686,372 
Reserve of notes and coin 23,553,807, 27,981,607 24,889,274 25,728,959) 27,969,025 
Coin and bullion .......... 34,058,852 37,907,457 35,997,439 36,305,979 39,014,628 
Proportion of reserve to 
liabilities .........ee00- 428% 453% 393% 414% 413% 

Bank rate of discount ..... 4% 3% 34% 5% 3% 
Market rate,3 months’ bills) 2% 3 23 4 a 4 48 1 i 
Price of Consols ....+.-++- 8 | Bl Bch 14 764 j 
Price of siiver per oz. ....| tid | Mad 274d 263d yd | 


Average price of wheat....| 288 2d | 308 3d  3si0d Sls Sd | Sls 4d || 
Exchange on Paris (short) 25.13] 182 eae 25.224 25 25.25-274 25 163-182 || 
— Amsterdam (short)... 12.13-2 12.)8-13 | 12.19 24 | 12.2238 12.1g15 || 

— Hamburg (3 months) 20.6+€ 20.62-66 | 2070-74 20.7781 | 26266 | 
Clearing-nouse return ... 217,019,000: 335 072,300 379,351 .J00 574.808,J00 589,473 200 

The amount of the ‘‘ other deposits '’ compared with the “‘ other || 
securities,'’ showed in 1904 an excess of £5,964,504; in IgII an 
excess of £5,604,955; im 1912 a deficit of £1, 354,077; and in || 
1913 a deficit of £719,125. Im 1914 there is a deficit of || 
£6,867,425. 


BANKERS’ CLEARING RETURNS. | 

The following figures from the official returns show the amount 

of bills and cheques cleared at the Bankers’ Clearing house. || 

Special days are given separately, together with the total increase | 
or decrease to date in each case :— 














Country 

Weeks Ending Town Clearing. Clearing. Tol, 1 
a a = a eee . , } 
1914. £ £ aie | 
re 591,922,000 144,608,000 —‘1,736,530,000 ‘|| 
ane 1 to February 4.. 1a $0' 966000 ine || 
; 377,824,000 28,525,000 406,379,000 | 

Gee Bees alas 

651 26, 615 

_—— on e000 29,258,000 328,421,000 
18 332,071,000 25,760,000 358,851,000 || 
 Temanetemomione 276,615,000 24,144,000 300.7 4.000 | 
Agee 1h scccccesscceesee —— 
OS 4,197,861,000 361,648,000 4,559,503,000 | 
ee er 497.361 000 ye 


Corresponding total 1913 .. s 16,000 + 324,052,000 || 
Increase or Decrease = = as = 3 6% = 16 % 


=) 


So testatiicdnie sue ; 
etotal in 2985 ...<02.. 15.046,923,000 _1,389,481,000 —_16,436,404,000 
a isla hep 7 0 pene 14.654,711,000 1,307,062,000  —15,961,773,000 
Increase or Decrease in{| + 392,212,000 + 82419000 + 474,631,000 


261% = 60% = 291% 
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844 THE ECONOMIST. 


Sprout Days. 


an 
[April 4, 1914 


IMPERIAL BANK OF GERMANY. 
———”—”~—~<“C:*é‘s;*YS«CS ST Mae. 8, | Mar 31, 





Stock Exchange Pay Days. Consols Pay Days. | "oe - the 











tas ——— |] 
onth ASSETS. oY 1s. — Week. Laat You 
— a ge Coin and bullion ........ 62,999,000 66,104,000 60,371,000 _. | 
2 | RAS |g | BAS |g | Dnccupmandadvances:,Ta2osiow seserony $0525 > rr 
— 1 ae Nov. 21 1,908,304.008 S86. i ne aoe 4 51 Notes in circulation .. : “Gaba4.000 BA TARDY Seis sar one + 32131000 ¢ 5 ” 
seeeesens ee Sept. ¢ 478 Current aecounts........ 000 54,724 ee Sean | 
ipsa wr ev. 5| 57295,00010ct. 4 87,476,000 | “Note circulation £1,458,25C above the tax free maxim um io | 
Jan. 15....0006 99,384,000.Dec. 1|  69,748,000,Nov. 4 52135 below the tax free maximum last week, and £6,919.200 chore ae eae eS | 
29.....22---| 110.2330 1914. 4, 50,097,000 | maximum last year. We Ua free | 
ik, Ticuscee Loose | el a 56,191,000 BANK _OF SWEDEN. lt 
a oe . % 82,760,000Feb. # 73,736,000 “oa | ee’ | | = Ll 
Ticscomtevat bo ‘88254,000 Ari 1) _74)185,000)Mar. 4 ay i. 915. Week. {Last Yeu | 
Total, 1914 ...... | 601,629,000, .. | 290,002,000, .. | 186,162,000 | Gold .......:--.-...+.-.;| 5,787,000 5,788,000 5,721,000 “Lom tam | 
Corr i ance | 
254,394,000' oe | 155,655,000 foreign bills ..........; 5,732,000 . 5 687,000 4,436,000 
Inc "or Des. \+ scsosoon 2. [+ sse0s000) [2 |+ 30507000 | Swedish and” foreign + Sane 12am 
‘in 1914 . { ‘= 1203 % c = 1399 % - |= 1960% Government securities, 2,003,000 2,003,000 870,000 | 33am 
cee eee | ee Seat") aan a ve+*! 6,147,000 5,533,000 8,126,000 + 154,000 tes 
Gross ia 1913 2082,851,000, Tesoro 7. | 648156000 | Notes in ciroulation ....| 11,841,000. 11,987,000 11,729,000 + 840004 
are nae aeeees } 2,262.212,000 - + 56,599,000 oe |+ 19,132,000 | Deposits at notice ...... 4,119,000 — 4,038,000 _ 3,172,000 + 81. 000 + ae 
“te in 1913 : i = tl 44% | oe = = T80%  -- i= 297% 





* The fourth fell or on Sunday. 


BANK OF | RUSSIA. 
PROVINCIAL CLEARING RETURNS. 


___—— Mar-16/29, Mar. 8/21, Mar.16/29, Last | 

; | 1913. | Week, |Last Year, | 

| 1914. | 1913. | Ine. or Deo. ocnme. . is. a a fen 

a OD cciccancatnesvicnvan 156,296,000 155,838,000 135,702,000 + ene. on | 
MANCHESTER-— a | . | = | 9% | Balance abroad.......... 21,120,000 22,501,000 22 442,000 —1,38) 999 em 


Jan. 1 to Mar. 21......{| 86,202,200 84,092,800 +2,109,400, 2:50 


Silver and subsidiary coin a Sao 7,244,000 7,485,000 
Week ending Mar. 28..' 7,138,400 6. 570,400 on + "568,000, 8-64 


— "55,000 1522.00 | 
Securities and short loans 29,000 44,958,000 49,639,000 — i 


—+,629,000 -- 6,3:0,000 | 
Other loans and advances 365853'000 37,192,000 42,739,000 — "359,000 — § 306.09 
Securities belonging to 
ban 


2, 677, 409, _2 81 CEREAL Q ee 9,262,000 10,769,000 iad 
Total to date.....+.. 3, 540,600 90,665,200 +" + Miscellaneous .......... 075,00¢ 1,747,000 2'327,000°+ suena 1 sam | 
LIVERPOOL— | Balances due by cee i 
Jan. 1 to Mar. 21...... 62,849,500 58,365,600 +4,483,700 7:68 | andtreasuries ........ 258,000 


Week ending Mar. 28.. 4,836,000 3,917,700+ 918, 300; 23.44 


Total to date........' 67,685,500 See __ 8°67 
BIRMINGHAN— 
Jan. 1 to Mar. ae od 20,075,190. 18,684,090 +1,391,100 7°44 


LIABILITIES. —_—— 
Notes in circulation . . 161,146,000 146,000 162,337,000 147 455,000 900 1,191 - 000 +1368 Lon 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 — a 
Deposit and current 





a tnneente lei soweeeens | oars eae eee + 1,373,000 + a 

Week ending Mar. 28..|_ 1,316,300 1,094,800 ers 2 Sen oe EE one 4240000 4°324'000 eascey 78200 onl 

Total to date......../ 21,391, os 19,778,800 +1,612,600 8-15 | Balances due tobranches © 1,782,000 178200. 
WEWCASTLE-ON-TYNE— 





Jan. 1 to Mar. es 14,424,000 14,225,900 + 198,100: 1:39 
Week ending Mar. 28.. 1,387, 700 1,081,000 + 306,700} 28°37 


Total to date........ 25,811,700 15, 506,9 900 + 504,800 3:29 
BRISTOL— | 

Jan. 1 to Mar. 21......| 9,012,000 8,392,000 + 620, 74 

Week ending Mar. 28.. 697,000 + 552,000+ 1° 145, _ 262 


Total to date........ _ 9,709,000 8,944,000 + 765,009 _ 85 
LEICESTER— 


Jan. 1 to Mar. 21...... 3,849,400 3,642,000 + 207,400 5°69 
Week ending Mar. 8.) 320,500 _ _ 257,800+ | 62,790 24-32 


icc Aa ee Ee : "282,524,000 284,740,000 272,597,000 - 2,216,000 + 9877000 | 


NETHERLANDS BANK. 
~. Mar. 28, Mar. 21, Mar. 29, Last aa 

| 1914, | =. 1913. Week. Last Year. || 
ASsETs £ | 


| 
£ £ é 
Coin and bullion—Gold.. | 13,331,000) 13,350, 000 13,464,000+  100— Saal 


Silver. 793,000, 798,000 819,000—  5000- 26,000 | 
Discounts and 7 12,190,000, 11,931,000 11,931,000 + 259,000 + 259,00 
LIABILITIES. 


Notes in circulation . 24,824,000! 25,084,000 25,271,000— 269,000— 44700 
Deposits ...... “4 356,000! "311,000 ‘277,000 + 45,00) + 73000 


NEW YORK ASSOCIATED BANKS 
Mar. 28, , Mar. 21, Mar. 29, 


| 





see 
a ‘ | _ 1814 — Week. —_ 
Total to date........) 4,169,900 3,899,800 + 270,106 = SE | apes ose nccecesseees 79,416,000. 80,215,000 64,762,000. — 736,000 +14,84000 | 
NOTTINGHAM - Legal tenders .......... 15 140,000 14,614,000 16.746,000 « | $26,000 — 1.0600 | 
Jan. 1 to Mar. 21....../ 4,925,500 4,359,800 + 565,700 12-97 | Losns and discounts ..... 416,950,000 415,866,000 380,504,000 + 1,084,000 + 3544600 | 
Week ending Mar. 28..| _ 387, 100 '295, 300 + 91, 800, 31-08 | Cireulation.......... s 8,350,000 8,417,000 9,256,000 — 67,000 -— 905,000 
Total to date........! 


Net deposits (inc, 
Government Sadan 395,054,000 595,452,000 348,536, 000) — 398,000 +46,518 000 
RESERVE (Specie & Notes) ty - 94,830,000 84,636,000 — 274,000 + 9,920.00 


Legal reserve .......... 90,07! 200) 90,087: 000 81,508,000; — 11,000 + 8,568,000 
Excess actual reserve ..| 4, 180,000. “4,743,000 3,128,000 — 263,000 + 1,352,000 


BANK OF NORWAY. 


| 5,312,600 4,654, 100 + 658,500' 14°14 
PORBIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the aaa uaee aie a and the New York Associated Banks are 














compared below with the previous statement and with the corres- ‘Mar. 23, Mar. 16, Mar. 23, Last 
| k. Mast Year. 
ponding statement of last year :— Assure = ”= — “_ Sa 
ia lea 8,000 2,448,000 2,124,000 70,000+ 54 
BANK OF FRANCE. Balance” abroad’ and] an 
p foreign bills............ 1,886,000, 1,903,000 1,191,000 — 17,000 + 
[Comparative Increase oreign Government se-| ‘ — 1700 
April2, Mar. 26, April3,|___ or Decrease. TE vensuinessesnune | _ 486,000 ~ 486,000 503,000 23,000 
BMA | USA.” | BIS | Tatras reas, | ee endioans......| SseROO 5505000 Ean IO SA + 
$n | _Week. —| " | Notes in circulation...... 5,584,000! 5,553,000 5,185,000 + a ° me 
aie As ae aaa senstces ae £ Deposits at notice........ 403,000 541,000 405,000'— we 
and bu ion oO 44.967 129,855,000 — 4 aa" 
Silver. 25,072,000 25,319,000 28,403,000 — sno +16 sna BANK OF ITALY. ale 
Government securities .. 15,704,000 15,704,000 15,704,000 Feb. 2, Feb. 2, Feb. 28,, Last | Last 
“a _ eee.» 97,558,000 87,111,000 108,736,000 + 10447000 — 9,178,000 | 1914. | 1914. "|" y913 | wee. | ™ Year. 
. £ 
ND  coicinurnteitanatinnl -» 238,015,000 229,726,000 234 234,024,000 + 8,289,000 + 3,991, poms. é 53.000! 50,356,000! + 45,000 —1 5600 
Government deposits... 6,542,000 10'811,000 5,641,000 - 4,469 + *FoLon Fen gt sacceecceseess ea, 73000 seas 15296 a0 + 485000) + LT 
Private deposits ........ 24,749,006 _27,301,000_24,800,000'—2,552,000—_ 51,000 | Foreign bills 2.777777." 2'9 247,000 — am 
a Le fF — ~ wees WESLEY osoeeeceseseess + 13 , 
; AUSTRO-HUNGARIAN BANK. AdvaROS noses soos: Sei + 399,000] +1 
— Mar. 23, | Mar.1¢, | Mar. 5, bast LiaBiLitixs. 27,000) + 155,000 
} 4914, 1914. l 7 Note circulation ........ 64,389,000} , 1,2 44, 
Cute jae sa eile £ _ — Last zen PN Kddavcacewents ° 5,422,000] - __° 414,000 ; 001 + = 
and bullion—Go 000 50,566,000 + 29,000 + 1, 
Silver.! 12,284,000 iair790 10,533,000 + 107,000 + 153000 BANK OF SPAIN. aan 
Discounts, advance — — ~ 1,308,000 —14,054,000 Mar. 28, Mar. 21, Mar. 29, _Last Year 
Cireulation............++| 86,612,000 88,342,000 97,549,000 — 1,730,000 — 10,937,000 - | isis ‘| ae | rae 
SSETS, 2,265,000 
NATIONAL BANK OF BELGIUM. ED senninscos encssoanel 20,147,000 190000 17,882,000 + 3 Oe ie 
M Mar es | SUIVEE o.ccccccccccccces 28,902,000 28,752,000 30,075,000 + 211,000 +e 
iad ar. 26, 19, ; Mar. 27, Last Loans and discounts ....' $2,729,000 32,940,000 30,2/ Z 
one sites? a =— | 1914, —_ am ‘Last pun. Spanish 4% stock... Le TTS 00) 13,779,000. 13, 
SN iisekseananned 13,08 Wie wd 11,461,200 + 105000 + 1,41 ae 6,000,000 
Other securities... """" 26-370,000 se er0 26,526,000 — 256,000 — 156.000 neta ene 3,508,(00 
Motes sesmstine. Circulation... 175,806,000. 15,935,000, 72,298,000 — 129,000 + 
meten in circulation ... 28,321,000 cry 64,000 — Deposits and current) 1,425,000 | 
urrent accounts........ 4,540,000 4591000, 3 »102,000— 271,000 + 1 3i8'o00 ee Re | 19,871,000 neue 18,446,000, + 278,000 + 
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2 Traffic 
“= per Mile ‘ 
S| te Rece 
EEE A eek. Seen os ipte this Year 
1914 1913 — ag ern, Be. I 7 
z 1914. ‘1912 nerease or 2 
am + & 913. | Goods, be. ; As _— 
49 ‘ nerease - 
eas? — : a | rors. | is. | DO or = 
4,675 + owe i é& ors. | ease — 
2,999, — | os é ee ame. 1 18 re 
| 13,882 a = a ial ce 2 e s ncrease ur 
aban Baral ss 126, 98,100 t “i a a “ “e - af £ i ae 
| Laeahien oo 5 oo } = = os 10,195 J 
ioieed tener oe 800) 117,600 t avi sso} — “i ee “ : M = 211.738 2 
agin Wester 20th 2Se4 44,000) 68.7002 | 9,405 t 2 — + he 38.901! - ee 63,955 32.631 + ae 
neat © Dessk 967 1.00. 178,900 rig’ 7e0,118 + 5&2, 80C ° 800 | 929 | 103.723 eo 67.773 64.223 — 1,425 
| - 487 2327 J00! 150: — 1308, 09 571, 800 ad 700; 906. - 37.c 69, 348 275 
and Carlisl wf SNE] te? 37.090 re Bers one no + 46,290 — 19,000 1,024, nao) + At 128 2a8 =a. cae 
Metropolitan I cevees 4 ml 195) | Ses 36,200) — 812, 36s ey — es ,024,200| 972,¢ £00 |1.206, 990 ww 
F Distric | aah] 668 | 61,780| — gaa gfe — nin sean) races + 288.830 1.174600, + 5.801 
| | Mid i Cb www nears Pa 15,76 vase) 16,089) + 687. rons 1,451, 0001 — — 35,900 134.05 935,000 + =o 1577.0 890! 1,303,690 0 + 28,350 
ar, | North-Bastera -aapeieeeweenee 1,88 25 1 ‘ag uw. 5C0 728.200 27,300 880,350 144.538 — } 009 $335 00/1, “sah ees ~ inane 
Re onsen ME e2.don #62| 16.108) + 565! 527,225) — i b00 $1,009)2,215; 400 = 18s ¥385,000,$,379,000 + 35,200 
my | 5 pee 3 1,751 {382,000 262, 854) 12,829 z —- 25.660 425,300) 15,000) + ans U.See eect + 6,000 
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00 | <= Séee| 8177] 15.088 ses 61800 | 178400 sa0as) + L286 Pao 308,500) = 36,002 
000 | ——— :177} 13,063) 13,379 — 817 ys 5; oe > oie he aes a0) is i38 — 14,200 
AMERIC . 10,779) Ry + 217 
AN RAI | | 10,644 400/32 3 2,172 
_| LWAYS M as : a8. + 135 :,222,800| — 31, 1 
=| fal a = eo mt] mel an 
—] | Heme. - ees ATEME — 29,071} 72, 242 4 57,417 68 
Peri NTS — | 77,727 *: $2,800} 2 7,417) + 2 
| } od. lRndi . — 7 j + 1% 332,570) 240,000! 607 
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p., & 8. Fe.i' l math |F 312,83) 000 35 $ — \—— | Name 7 STA ———____—— 
000 Auantic 8 mnthal eb. 28 yn ‘, 2 ,000 136. — ee Pp TEMENT — - 
000 | Coast Line son 28 7%, 000 |—1 10,000! 7 $,000/— a | Period. | Endi 8. 
O00 | | Baltimore “UU? nth Jan §, 333,000 162,000 | 38,000 — 3,000 | Brazi ee dboadeadaas | inding| G 
| and Ohio* —- 5 . 25206.000 ~ §,641,000 | peer gie'ans razil Railway® j - ae Gross. Ine. 6 
00 | Chesapeake -f] Soe Feb 28 0, 688,000 f.000 | 948,000 — Ry Canad!  eccans — eer Deel Be. | ee 
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| il en.weier.{ imma) 2 “2.40.00 (— "30800 | EoD So senna Nortbera® 4 athe 3 tan iss | Ewa rere 
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— ———— h 5,663 43 483 2,359, nd lmnth Feb, 28 14,956, 00 + 57,000 ne 
out Quincy . Tmnth. Jan 38 Be oes 455.000 | 7,33 ole eo ies Trunk System* Sante = Thee oe T ase 353,000 = 
a 1] Mil,&8t Paul* 7 mathe . ot 7,011,000 + 522,0C0 = 992,000! 219,000 exican Ra nth Jan 31 90,795,000 ~ 2'154.000 4,300 000 L 83,000 
. || Cube a mnth F 31 58,075, — 612,000 | 14, £13,000\— 241,000 ilway* . 31, £774,00 — 2,158,0 0 1,472, + 67 
Railroad*. . 8 mnths eb. 28 a eae aa tee 2'038, 000!— 859,000 National jaa Fel ° ,000 — "658,000 28 854" 00 — ee 
000 | Dela: lmnth J 28 ea tae 000 | \— 420,000 | 19,344 4 475.000 | of Mexico* $ mnths » 28; 779,300 000 73,000. are 
000 ware and Hudson* 7 maths an. 31 478 0C — 1,943,00 emia. 891 000 ia * mnth 28 6 ae + 122 000 — by 
000 lmnth | 31 (2,68 ,0C0 + 0 17, 955. + 118, —— 8 mnths 28) 3.0C 400 + 83 900 11,000 
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| Brie »Grande{ | }mnth |” ‘neaso00 |~ 312,000 | | a zis cool $000 * Nete iae000 18 742.003 024.900 _ 134100 
a Railroad 7m 3 ~«O1 ey | 12,00¢ } 4 000\+ 1 000 INDIAN arnings bef 18 742,009 | 1 285,000 — 134,100 
i eee — 31 ,624,000 a aia | 16,000 i 44,009 . COLO ore deducti 368,000 — 1,454, 000 
| a Se. PARR Be ee — iia semmaeiaieall oe 
; s . , — 
ono lacie on. lmath J 26 enben'one = ae 4,009, ame 44,000 ——- FOREIGN 
ooo ois Central 7 mnths an. Sl peor met ee 477,000 of RECEI RAILWAY 
Ine — lmonth 31 «49. 000 — 98,000 | 7,61 — 756, PTS. SW 
nt roceanic of Mex.*. Smnthe $8 eerten |e Se | 942: 000|— 3,576,000 Name. EEKLY 
“Kanaae ” mate | 28 45,67 000 | — eae 17,937,. — 152,000 Period | Mi 
Ci 8 000 ,00}— En le- Re 
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ar, | Lebig Valley Bo. 1 mth | 28 7210 i+ OT 000 2208 70+ tas Bengal Nagpur = — Feb. 28+ - a = — " al Receipta. 
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00 j Mim Rauans, & Amath | = 3e'b7o boo — 238, 6,322,000|— te = Ss eas fade iat 68 anatase ts eo 538,430 - Hiry: 789 
a. inky akng ce | ae ea cietenae dc geste teams sae 
acih 7a 3 2, 00 |— ¥934,000)— . .| 7 weeks| Nov. a 8,75, 69,000! 4 28, 000|— 5,34,891 
oC Sew Tork iD santana a > ane + 1,374,006 7 oo = Ly Con eee. s| Nov. 15)+ “ss Ssi'ses a 33,209 ee 23, 05014 817,000 
00 | ay Central 7 mnths) 31 Ware’one if 158,000 poy iene Cainadian Norther — 20°84° 0001. “ee 179,74,$11) + 25,45,171 
| | SH. Hor cao Luunth eb, Bi 1006 j— _ 251,00 5,527,000 99,000 | vanadiar Pa cm 2 ‘wis a ool +59,108 
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ie 7 mnths! 31 Pane'eee - 1.283 | C.Urug aromas me weoke) 29\+ ll | 113,000]— 2,760 14 7,000!— “x 590 
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al an i mnt $1) 16,308,000 [= 170,000 22,342,000 — 27 | Peruvian © Geisérai 59 weeks! Mat. |: | gistaoe 17s) OhATo— 
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months’ delivery remained at 253d until y» 

263$d was recorded. To-day a further edvemesaenl Wea | 
263d, on fairly general buying. The interest taken b eto} 
has been slight, but inquiry from the eo Chi 


















































SWI8s NATIONAL BANK. 


ee I i leeencsitbedinell 
Mar.14, Mar.25, Mar.22,, Last , 
1914. 1914. as. Week. |Last Nene. 





Assers. é a ; Conti Da | 

6,801 ,000 38,000 + 11,000 nent an 
Coin and | bullion—Gold.. 6,774,000 6,812,000 A 2000 +. 166/000 Indian bazaars has been frequent and Substantial. As tthe} 
Discounts andadvances. 4,226,000, 4,185,000 4,429,000— 41,000— 244,000 | were loth to part with their silver at 26) Sellers | 


: 1, ' 
LiaBILsTIEs. particularly those from the Indian bhene and many buyers, | 


ars, e { 
that 26}}d was a higher price to pay than oa Z the idea 
was somewhat restrained until the price rose on s 
figure. Now that the market is in much better heart © latter | 
unrealised stock in London is so small, it is only natn 7 el 
buyers have to give way, even though America is ‘a that 
much more freely than for some time past. The fos AP Ping |) 
the ‘ bear’ feeling which has obtained in the Indian . that | 
during the last few months has disappeared, and — 
reasonable view has been taken ot market condi i 
Doubtless, one result has been the much im tons, f 


iom .... 10,261,000 10,130,000 10,647,000— 111,000— 517,000 
Reed sae. seit  Bire0\o00 2,086,000 1,328,000 — 54,000 + _758,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
| day during the week aa 
















| we : : ; proved up. 

| aay! Sat. Mon. | Tues.| Wed.| Thur. Fridy | demand in India, and there is no reason to think that | 

ReneS Aw ota 8 a at “alalawleis sentiment has by any means spent its force. Meanwhile the| 
dace Laan a * 3 *1* | > LEP bh Bombay market is seeking to adjust itself to the new condi. 
Market rates of discount :— | tions, which result from a freedom from monopoly, The las | 
[oo A ai . ii8 iy 2} 2 Indian mail referred to a difficulty in enforcing upon th | 
Samatiet Oo ...cccccscceeees ie 2 i lg 1 ji 13 #| bazaar the market rules made by dealers, shroffs and| 
6 months’ do .....-..eeseeee 2 2 is 2 : 2 ; : 2 ; brokers, and a contention between ‘ bulls’ ona io 5 
Loans Day to day ........---28 32¢ 2+ 23 04 if $1} | the March Settlement brought the matter toa head. Fur | 
Fortnight (at last Settiement)...35 3 3 3 | 3 3 brokers circulated a resolution declaring silver out of the nert 
SS uM wm wm Me a two boats after the Settlement good delivery, and the ov.| 
iscount houses at call........ 1 1 1 le jl i 2 fR very, he pre. | 
NE tot nc. wi sshoensnnes 1 1 1 3 Ol 1 1? mium o s.2 (or 3 per cent.), then effective for delivery in| 


time for the March as against the April Settlement, 
shrank. There is a general feeling in Bombay that 
should be asked to make suitable rules likely to re 


promptly | 


The following is a comparison with previous weeks :— the baal. 








averages for February. Statistics are appended :-- 


Bs ae ee ae d 
* These rates range from those current on the very best paper to those paid : : 5 . 
on bills for which the Bank rate is usually required, a ecceece - is cash .. ae two months 
e eee eeee ” ee 


ie 8 
Average price........ 26°788,, .. 26°754 


FOREIGN RATES OF EXCHANGE ON LONDON. 
mae onan iene There was a premium of jd for cash delivery on 14 days. 








Latest Rates sine Latest, a Usance, | N° Shipment of silver has been made from San Francisco to 
Dates. change. Dates.) change. Hong Kong during the week. The quotations to-day for cash 
nemenameaiens 4 seine “ ’ . s ¢ ° C . , 
Paris ...... Apl. 3 2518 | Cheques Lisbon .......Apl. 2) 4544 Ateighs | 224 two months’ delivery are jd above those fixed a week 
Bressels .... — 2 25'304 an” Mearid cccceei — 2 26°75 _ ago. The market will learn with interest and a measure o 
i— 2 12°08 ort. Italy ..... ocei = 2) 25°29 | " : : : . 
ae i= 3 20008 ort. Rio Janeiro..|— 2| 15884 90G;aes relief that the Syndicate has disposed to-day ot the balance 
anes pireene = : =e 8 cage Setpassine w- : 93d Q0dyeas | Of its stock. 
stiania.,. — 7 19 hort, uenos Ayres; — 48id 90dysst : : : 
Brankiort .. — 3 2041 ' 7 Montevideo. Mar. 6 slid 190 aye st , — aaiianiee in the spot aap erweeh rs bar silver 
Ona ....| — 24°02 alcutta ....Apl. 3 1/44; \seleg’ph | from day to da ing th ave been as follows:— 
a _ ; aoe S months eg | esos) — 3) Df4ey (transfer y y during e wees ' the 
ew York ... — , ays Hong Kong..;— 3 Wl; | * wo Mon 
Basle ...... — 2 2520} Short. (Shanghai.... — 3 aia - - . a 


Mar. DB. 00.6 6066060eedeqeceeeese 26} eee 263 


” Di ccccccccccccescccccccce 267 eevee 26¢ 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


” 3 Seeer reese eesesseeseseee 26} eeee 264 
April 10 06066seendsendesesecoes 26 eeee 2635 
a] isucsesesscieceneuseswews 2613 eee 2645 
Open | Open 
--Bank Rate— Market. Bank Rate~ Market, 
Changed. % , a Changed % % 
Paris ........ Jan. 29,'14.. 3 «+ 23 | Genoa ...... Jan. 35,'14.. 54... 43 


? eeeeeeeeeeeeeeeeeeeeeeee 27 eee 27 


Berlin ...... Feb. 5,'l4.. ee 26 | Geneva...... Jar. 29,'14.. 4 1. 3% INDIA COUNCIL BILLS. 
cw age A eas? 4 ee 2 | ieekae’ aera 2 o 3% The India Council on Wednesday offered for tender 
| Amsterdam .. Mar. 23,14.. Shee Sh | Madrid ..... * Sep. 24°03. *» 22™ | Rs.6,000,000 in remittances on India, and the reg 
russels .... Jan. 30,'l4.. oo OF OE sscncd Jan. 15,'14.. ads 1-32d. 
| v1 a. n 5 amounted to Rs.72,1y0,000 at 1s 4d to IS 41-3 


Rome........ Jan. 15,'14.. 


i os following statement gives the result of the sales from the 
Turin........ Jan. 15,'14.. 54 


| Christiania .. Feb. 10,14.. 44... 4 eae as 
' beginning of the current financial year :-— 


4 ‘3 | Stockholm .. Feb. 6,°14.. 44 2. 4 
4% | Copenhagen... Feb. 6,'14.. 6 




















Rs. £ 
| At other centres the latest recorded quotations are :— April 1, 1912, to March 31,1913 .........- 384,749,178 .... 25,743,710 
; % 1 116.5 27,901,400 
| Calcutta, Bank min............ ; April 1, 1913, to March 25, 1914.......... 416,574,009 ...- ts 
i REE CGE ER o200000- i | Bombay, Bank min. .......... a ; Week ending April 1,1914 .........-..+- 6,045,000 .... 404,427 
| WB acescassancscesesssnsaessceve 422,619 009 .... 28,305,827 
| GOLD MOVEMENTS. Allotments since last week :— 
| The foreign movements of gold to and from the Bank since Res. 4a 
in bills on Calcutta ...-- 6+ +++ ) At Is 44. 
[last week have been as follows — Wednesiay +0 HN9 in ile on Gales erro A 
ARRIVALS, £ WITHDRAWALS, £ ” sees 220,000 in bills on Madras .....--+++--++* } Above ia : 
\|Mon., Brazil ....... . 20,000| Mon., Continent...... 10,000 ” ones ry = a a. ooo pean wet % 
7 avi iw ’ . : . os6e Ee in trans BY ceceserre’ t 
Wed., Brazil....... - 60,000) Wed., Continent...... 66,000 - ..-» 250,000 in transfers on Madras ...----- Vs otetad 
Net influx ....... - 4,000 | > “222 150,150 im bills om Madras. ...se-+0000 Atle thi 
| canine ’ -»»e 550,000 in transfers on Bombay...+----++** ' ad 
80.000 | = .... 650,000 in transfers on Madras ....---- ~ o a 
’ 80,000 | Thursday -e++ 45,000 in bills on Calcntta ....--+++seerr** At is4nd 
| ” --.+ 10,000 in bills > a ssnrewvonnss ss ty ds te 
ER. ’ ..-- 300,000 in transfers on Bombay...--«--+*** ‘a4 te Ga 
1] SILV y z .... 400,000 in transfers on Madras .....-++-+** * re 
Messrs Samuel Montagu and Co. write as follows, on the | Friday ++» 300,000 in bills on poueed, weneeereeceeeee At ls $e 
. arts — arket -__* » eese i i mbayleesesseereeerer* tA 
2nd inst., respecting the silver market:—“The undertone . sina in ee semen At ls 44 
continues to be good. Quotations both for cash and two 


The amount to be offered next week will be Rs.4,000,000: 





. | re Uni. | 
£8 | Bank Bills. Trade Bills.* yan sama pes! my in Bombay has rien oon| 
38 ———$_—_—_—_—_ |__| £185,000 to £320,000, whilst the offtake has falle \ 
| = |5 Months. 4 Months. 6 Months. 5 Months./4 Months. 6 Months. | 7), bars a day. The holdings in Shanghai by enka es 
yaa lal« a a | % consist of £5,350,000 in sycee or currency—a slight increase | 
Jan. 1 - | 3a - tr 4 - wot 4 7 % | 4 7 44/4 4% | of £20,000—and of £95,000 iu bars, a Seeesun a fea 
25..fh ; 24 : 2% a \2 a ; An Indian currency statement cabled to-day shows an in.| 
Feb. “6 1 1 $1 1g | 2 (2 crease in the note issue of 130 lacs, and in the holding of | 
43..} ‘ ns 1 iba } os | ee “° silver rupees of 155 lacs. The total of gold held in India bas | 
ait & 2h de me } 3° 4/3 °° 4\3 °° 3 | decreased by 30 lacs. During the month of March fluctua-| 
March6 |2 3 | ya 24 ae CO ; i 3 i ; z | tions in price have been again within narrow limits, namely 
um . 2m 2 a6 x, p 32 3) «(23 «3 |23«3~«| Within 44d. The average of the cash price is about }d, and 
27..|3 i. Hole 2 23 3 A 3 | 24 3 | that of the forward price about {4d higher than the respective 
April 3..12 1 IW # ole 2% 8603 | 2 2,2 7 
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THE ECONOMIST. 


| the strength of scrip ; 
| demand for recent issues. 


847 


eS 


| i 


day there was a good | 


Thursday was a better day than | 





the fall of 4 in Consols would suggest. The Ceylon loan was 


over-subscribed, going at one time to } premium, and the | 


a | Price Negotiated on 'Change. Canadian loan was marked upto If premium. 
SS a 2 

i On | Tues., March 31. Thurs., April 2. aie albanian Crosine Prices a | 
ae ooeneee Cheques | 2 163 = alt = a = = é my Week Sat Mon. Tue Wed. Thurs. Friday ment. | 
pecsessonsssooneseeee20""") < Meonths| 25 56h 4 4 ons, 28%, red. 1923 753 3 753 3 7546 75k 6 768 763 6 - i} 

ne ganenennoooocooooooes’’” i 2 36 25 414 25 387 25 7 Do a/c May6...., 754 3 1 7 7556 753 6} 7657 7 ; 7 Le : i | 
pareallled vececereree ee’ ..| Cheques | 12 34 12 14 12 lg 12 1 Guar. 22% (Irish Ld)! 7€ 7/76 7 76 7 «+1765 7) 77:8 «+7 8 #77 8 1 fi 
gyeterdeM «everereee'’* "3 Months 12 34 12 4% 12 38 12 48 | Exchq. Bds. 3% 1915 1004 1 1004 1 1004 1 100) 1 100$1 1004 1 1004 1 i 
a a Eee ||US 20 62 20 66 20 6i 20 65 | LocalLoans 3% Stk 8 7 8 7 8% 7 86) 7) 87 8 87 8 87 B + 1 |} 

| gaslln «eocvcscconorersooscccoes® a 20 62 0 6 2 6l W 6 Trans. Gov. 3% Stk 92 4/92 4/92 4 92 4 92 4 G1 3x GO] xu atl 
| Bamberg saceeeverseesesesssess| : 20 62 20 6 2 61 20 65 Bank Stock ........ 241 6 \241 6 241 6 241 6 243 8 243 8 245 8 + 2 | 
| praakiort ..  aaeaeenee prac a 4 2 «2 32 (MB 4 32 India 34 % red. 1931 88 9 88 9 88} } 8819 83% 2 90 89190! + 13 1 
- Fienna and Trieste ee i 25 5323 25 583 25 5 2 & Do 3% red. 1948..| 75 6 75 6 75 3 7516 6g 3 763 73 763 73 WG i 
|| anewerp..----**"* Teed - 24 2442 244g =. 448 S| Met Water Bd.3%B) 79 81 | 7981 7981 7981 80 2 8 2 80 2 1 || 
|| gp PeteeeBEES «--cocecroeenn | - 2448 ae 24te AER Port of London4%B' 97 9,'97 9 97 9 97 9 97:9 979 97 9 | 
| Moscow eee ie eeeee ae - 25 582 25 2 25 60 25 65 : | 
|| Geno, Nopiesions, &c - 44m 44th im He Forei G pie = 
earid, Barcelons, + emer ' | wh «bh 440, 4444 oreign Government Securities. — The foreign |) 
on peeaeseitonirice 240 625 45 25 40 25 45 | market has enjoyed a tairly good week, and the recent loans || 
puitserian® nnn have done well. Brazilian issues continued to show most || 


SouTH AFRICA. 


April 3, 1914. 
London on 8.A. 


t ccccccecseeee® ! 


8.A. on London. 
”, % dis. Sight eeeeeeeeeeeeee fs % die. 


| 
| 
March 14, 1914. 
| 
” 30 days sereeseeeeee i wn | 


| days eeeeeeeeeeee ” 1 

eeeeeeeeoere 1§ » 60 ” eeeeeeeeeeee ” 0 
: eeeeeeeeeeee 23 ” ” , 90 wo eeeeeeeeeeee 1§ oo 8 
1120 » eeeeeeeeeeee 3t ”s 68 


AUSTRALIA. 
don on Australia. Australia on London. 
— Selling. Buying. Selling. 
|,  Cable......ce J00R) .«. Cable......+. 1003 
$j OnDemand... Par. | 99 OnDemand.. 100 


d eeeeee ee | 983 30 d/s seeeee 995 
mnt > peecemean ir in 7 ~eeeovoma 


GOLD POINTS. 
The following are the standards for gold points of the 


principal gold exchanges :— 


| France, FRence. | Marks. GERMAN. Dollars, AMERICAN. 


Par .43—Par 4.867—Par 
p. mille agst us 20.33—6 p. mille agst us | 4,827—8 per mille agst us 
LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheaue”’ exchange ..25{ 180, or 1$ per mille agst us. 
German short exchange ....20m 44}pf, or 1 per mille for us. 
| New York ‘‘cable transfers’’.. $4.86}, or at par. 


sof Pe mille for us 20.52—5permilleforus 4.89—5 per mille for us 
20 
S- 


NOTICES. 


The Standard Bank of South Africa, Limited, have estab- 
lished an agency at Sinoia, about four miles from Eldorado, 
|| Rhodesia. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. ACCOUNT. 
April 7, April 8. 
Consols, May 6. 

The course of the week has seen a very welcome change in 
the tone of markets, though it must be admitted that very 
little has really happened to cause this change. It is due 
rather to the more favourable outlook in quarters where 
uncertainty had been keeping markets dull. The home 
political situation is not actually any better, but opinion is 

growing that some compromise on the Ulster question will be 

found betore very long. Consols were very good on this, 
and upon the realisation of a Revenue surplus, which may be 
allowed to provide a useful sum for the purchase of Consols. 

Mexican securities enjoyed a spurt on Friday on the news, 

received too late on Thursday to affect prices, that the 
| Mexican Government will resume its debt services, and will 

femove the 50 per cent. Customs surtax imposed a few 
months back. _ Brazilians improved on the rise in the 
exchange, but it was reported that martial law was being 


Prolonged, and the effect of the better financial outlook was 


movement, carly in the week they survived a further decline || 
in the Rio Exchange; the 1913 scrip has practically recovered | 
the six months’ coupon paid on April 1, and the 1908 loan |} 
actually advanced three points on Tnursday. 
issues the Belgian loan has 


15 premium on Thursday. 


‘ 


if 
Among recent || 


nervous, but there was a slight rally on Wednesday. 


tion was provided by the news that no funds were available || 
to pay the April coupon of San Luis Potosi sixes, and although, || 


A set 


been particularly strong, rising to || 

Two Greek loans recovered a | 
point on Tuesday, but Russian issues fell on advises trom | 
Paris, where holders of Russian securities appeared to be | 


i 
asa- |} 


i} 


strangely enough, they did not move immediately, next day || 


they fell 8}. On Wednesday and Thursday there were || 
practically no exceptions to the rule of a general rise, as | 
Buenos Aires loans gained more on the second day than they 


lost on the first. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


Closing Prices— 
Last Week. 


Argentine 5%, 1886-7 .....ccees 
Brazilian 4% Bonds, 1889 ...... 
i+ .2cantesduatess 


Bulgarian 6%, 1892 .....csceee ° 
Ce SE cs cnandnaeees 
Chinese Gold, 1896,5% ....... e 


Colomb’n Con. Ext. 3% Bds. '96 
Costa Rica 4 % to 5 %, I9]1.. 
Egyptian 4% Unified Debt .... 
French 3% ...... eeseqeces eocce 
German Imperial 3%, 1891 .... 
Greek yy: We, -seses ecece 
Hungarian 4 old Rentes .... 
ae BORER ccccccccecce 
ese 4% Sterling, 1305 .... 
2 Gerling cecccee eoece 
DG Gian MEO cccccccccccecece 
Mexican Cons., 1899 ....seseee 
Peruvian Corp., Pref......e.0+ 
Portuguese (New)......sesseese 
Russian, Ser. I1.,4% ee 








urkish 4% Unified.. 
Uruguay 34% Bonds . 
Venezuela 5%, Dip De 


Se 


British Railways.—<After beginning very quietly, the 
Home Railway market gained firmness on the announcement 
that the companies had appointed a committee to meet the 
men’s representatives, thus recognising the Railwaymen's 
Union. Confidence grew until the market became very firm 
on Wednesday with an advance all along the line, which was 
London and North-Western Rail 
way gained 2}. The heavies generally were good, and the 
Southern passenger stocks were in demand on the prospects 
of good Easter traffics. An apparent exception to the general 
movement was the marking down of Central London non- 
assented 17 points, but this was only a nominal change, as 


continued on Thursday. 


1014 
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874 

101 
884 

1024 
50 
61 

1003 
874 


there was no selling of the stock. 


Subjoined are the latest closing prices of the more im 


To-day, 
1024 
73x 
854x 
101 
864x 
10ix 
493 
604 
1013 
B54x 
Tix 
52 
834 
9 
81 
92 
13 
85x 
4it 
65 
87x 
104 
87x 
B4 
694 
55 


or Fall. 
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“ Making-up” 

Prices. | 
Mar.10.Mar.24 | 
e» 1024 .. 101} 


73k .. 
86 


co Se as 


portant issues as compared with last week’s prices :— 


-—Closing Prices- ~ 


Last week. To-day. 


Caledenta® cccccccccccccccccese 


‘ost The improvement in Consols has helped the high-class | Gentral London Deferred ...«+. 


nhew issu mae Yo fe : ; 
~._'ssues, and there was quite a rush for the Ceylon and | 
|| Queensland loans. 


_, Ve are officially informed that the Stock Exchange will be 
Closed on Saturday, April rith, 

; British Government Securities.—The market has had 
hot ke week than it has known for a long time. Consols 
Tesed "y being firm if rather quiet, marked a rise o! } on | 
“esday, and t 

Edward Grey’ 





hen became buoyant on Wednesday, after Sir | 
ilo re firm — conciliatory speech. Wednesday, | 
| change hac oeen aaa y cheerful day, for the Stock = 
| prices were : cane nhdence in the Foreign Secretary, an 
Mids. & all round, Irish Land gaining {, and 
i ““ock2 points. Another feature of the week has been 









Great Central Preferred ...... 


Great Eastern ......... eoncene 
Great Northern Deferred ...... 
Great Western .......+.+ ecece 


Lancashire and Yorkshire...... 
London, Brighton, &c., A"... 
London, Chatham, Ordinary.... 
Do Arb, Pref. ...ccesesee eee 
London Electric Pret....c.eses 
London and North-Western .. 
London and South-Western,Ord 
Metropolitan Consolidated .... 
Metropolitan District .... 
Midland Deferred ......+- 
North British Ordinary ......+++ 
North-Eastern—Consols ...+++ 
South-Eastern A" ...+++++s e 
Underground Electric Ine. 
Do Ordinary, £10 .....--+-++ é 







70 
83 

504 
49% 
52% 


70 
80 
3it 
502 
524 
1153 
834 
83 
17 
8&5 
73 
1323 
118 
45 


29 

15 

264 
123 
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34 
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* Making-ap' 
Mar.10.Mar.24. | 


Prices 


704 
794 . 
31 
49. 
522 . 


nS Td oe 
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82% oe 
894 .. 
168 .. 
85 «. 
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-—Olosing Prices—, 
Last Week. To-day. 


Amalgamated Copper ......e+ 
Atchison Com. ...... eececcevce 
Baltimore and Ohio .......sss00 
Chesapeake and Ohio ........+ 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 

Do Non-cum. Pref, ....+¢ 
Erie Railroad Com. Stook...... 

SE eee 

Do 2nd Pret. ...cccocccceccce 
Great Northern Pref. .......0+ 
Illinois Central Shares .....00 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central .......cs0+ 
New York, Ontario, and Western 
Norfolk and Western Common 

EO. FUSE, coccecs eeccccccocece 
Northern Pacific ..... coccccece 
Pennsylvania R.R, $50 Shares.. 
Rock Island Co,.....cccscsceece 
Southern Ordinary .......sse0¢ 

Do Non-cum. Pref, .....ece0e 
Southern Pacific .......cceceee 
Union Pacific Shares .....cses 
U. S. Steel Corporation........ 


eeeereree rere 


Do Preferred ...... 
Wabash Pref. Stook........cee 


Poreign and Colonial Railways.—Canadas were some- 
what depressed early in the week, on the unfavourable 
revenue return for February, but an improvement began on 
Tuesday, and, stimulated by the reassuring statement of Sir 
Thomas Shaughnessy, has since continued. Grand Trunks 
were inactive on Monday and Tuesday, but somewhat in 
request later in the week. 
Railway market has been the renewed interest 
leading Argentine railway stocks, which, on the reports 
of a maize crop estimated at 
last year’s production, have been rising all the week 
The securities of the leading 
panies were still advancing last Saturday, and a relapse early 
in the week in sympathy with the Government bonds was 


Nitrate ordinary shares have 
been favourably affected by the good traffic returns. Mexicans 
have been dull owing tocontradictory reports as to the result 
of the fighting at Torreon. 


The following are he latest closing prices &c., of the most 


followed by some recovery. 


prominent issues :— 


-—Closing Prices—, 


La To-day. 
ees & Bolivia(def) 
Argentine 


North-Eastern...... 
Brazil Railway Common ..... ° 
Bnenos Ayres and Pacific Ord.. 
Buenos Ayres Great Southern., 
Buenos Ayres Western ......+ 
Canadian Pacific .. 





Do Third Preference ........ 
Gua eS ae Rly. 5% Bds. 
Mexico North-Western Riy.Bds. 
Mexican Railway Ordinary .... 

Do First Preference ........ 

Do Second Preference ...... 
ND cwesenccnccsocsenocs 
SS Re 
United Railways of Havana.... 





Miscellaneous.—The Industrial section was quiet during 
the first few days of the week, but the tone showed an im. 
provement, and towards the end of the week there was a 
decided increase in the volume of business. 
adversely affected on Monday by realisations, and the 
American shares were also depressed by fears that there wil) 
Shipping shares were quiet, but 
there has been a fair demand for Iron and Steel issues, 
Cuban ports have been an exceptional feature, there having 
been quite a heavy demand, and both descriptions have closed 
higher each day. In the Brewery section, City of London 
preference and Groves and Whitnall scored advances, but 


be no dividend this year. 


ee 


A feature of the Foreign 
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164% 
65 
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Brazilian railway com. 


170 
38 
27 
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114x 
1164 


i 
Mar.10.Mar.24, 


Ue eee 


[++] +1444] 


80 per 


“ Making-up ” 
or Fall. Mar.10, 


+) +++4++ + 


+++4#/11111 


Marconis were 








THE ECONOMIST. 


Americans.—No movements of any significance have 
taken place during the week in the American market, although 
the pessimism prevalent at the beginning of the week gave 
way to a firmer tone on the succeeding days, due chiefly to 
bear covering. The market is awaiting with eagerness the 
decision of the Interstate Commerce Commission on the 
claim of the Eastern Railroads to raise freight rates. Another 
feature of interest has been the attempt to restrain the Union 
Pacific Company from distributing its holdings of Baltimore 
and Ohio stock, without allowing the preferred stockholders 
to participate. The news that the case had been decided in 
the company’s favour caused a drop in Baltimore and Ohio 
stock, but Union Pacific Common also fell, as it was reported 
that an appeal would be lodged, and the whole matter might 
be held up for two years. 


The following shows the net movement on the week in 
some of the principal issues :— 


Coats (J.and P.) .. 
Eng. Sewing Cctton 
Gas Light, &c, ....10 
Guinness Ord 
Harrod's Stores.... 


Mines.—The Mining market was about non-existen: at | 
first, but as the week advanced the tone became ann 
cheerful, and prices rose all round on the cables , 
evidence of consulting engineers before the Do, 
Commission to the effect that 4s per ton could be saved in 
costs by the removal of the ‘colour bar.” 
market Gold Fields were in strong demand, rising nearly < 

Diamonds descriptions also hardened. The 
Roberts Victor March outpnt amounted to 5,324 carats, equal | 
to 28.69 carats per 100 loads. | 
been quite dull, while the only feature of note in the Nigerian 
Tin market has been the declaration of the Ropp maides | 
dividend. Tin Areas fell on the disappointing report. The 
Rhodesian market has been in a rather lifeless con 
Chartereds and Tanks being the strongest features, while | 
Lonely Reefs have displayed weakness. 
group was much depressed by the weakness in the lead 
market and were rather heavily sold, but on Thursday they | 
were quite strong under the lead of Broken Hill Norths. The 
weakness of Great Cobars continues to be a predominating | 
feature of the Copper share market. 
heavily. 


on Thursday. 


Closing Prices. Rise 


Transvaal 


Goid Mines. Week 
APOE ccs cocccece 
Aurora West United 
Bantjes Consolidtd. 
Brak 


City and Suburban 
Consold. Langlaagte 


Consold. Main Reef 
Durban Roodepoort 
East Rand Prop, .. 


Geduld ....secccees 


Ginsberg ....cccese 
Glynn’s Lydenburg 
Goch (New)...cceee 
Heriot (New) ...... 


umpers oe 

leinfoniein (New). 
Pr 
Lancaster West .... 
Langlaagte Estate.. 
Luipaard’s Vlei .... 
Meyer and Charlton 
Modderfontein .... 
Modderfontein (B).. 
BUNUN cccscccceceesce 
Primrose (New).... 
Randfontein Central 
Randfontein Estates 
ROUEROER ccccccesecs 
Roodepoort United 
Simmer & ap. 
Springs Mines...... 
Transvaal Gold.... 
TEGRSREY ccccceccce 
Van Ry ....ccccce 
Village Main Reef.. 
Wolbuter Gold .... 


Deep Levels. 


Cinderella Cons. .. 
City Deep.......60. 
Crown Mines ...... 
Durban Roodepoort 
Ferreira Deep...... 
Geldenhuis Deep .. 
Knight Central .... 
Knight’s Deep .... 
Modderfontein Deep 
Nourse Mines...... 
Rand Mines........ 
Robinson Deep(New 
Rose Deep ...csese 
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Miscellaneous. 

Closing Prices, Rise 

Last To- or me 

week, day. Fall, week 
Anglo “A” (Def.).. 233 .. 233 .. .. | Hudson's Bay (£1), , 
Anglo Chili'n Nitr'te 18 os ™ DB PE dntencunans ae 

mstrongs........ i «> «» | Lon. Count 2k 

Assted.Cement Ord. 5¢+4.. 6 ..+ ¢x| Lyons q.) Anlentr B 
Brazil Traction.... oe 844 0 id Marcont's aie i 
Brunner,Mond &Co. iis Mae ly 


- | Metpn. Elec. Supply 3° 
ce nal | P. and O, Deferred. 262" “go! 
Royal Mail Steam. .1074 | 


Sante Fe Land .... 


ee ce Vickers, Limited .. 


South African. 


To- or 
day. Fall. 
14,..+ #| Deer Levers (Con,) 
..+ dy| Van Ryn Deep(New) 
it @y | Village Deep ...... 
2 o i Witwatersr’nd Deep 
24 16+ 
148..+ | Rhodesian. 
= ae saapenee Preps. 
i a i Ntelope ....ssseee 
ss a Bechuanaland..... ; 


| British S.A. Chartd 
| Cam and Motor.... 
| Chicago-Gaika .... 
| Eldorado Banket .. 
Enterprise .. ° 


se e8. 2 © 
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Globe and Phosniz.. 
| Gldfids Rhod Devp. 
| Jumbo .eccceceees ° 

ashonalandAgncy, 
Shamva Mines .... 
TanganyikaConcess, 
Willoughby Cons... 
Zambesia Exploring 


eae oa 


Lee 4e Fe) tt, 
ee ea OO a 


Anglo-French Expl. 
Central Mining and 

Investment ...... 
Cons. Gold Fields.. 
| De Beers Def......- 





| Exploration......+ ° 
| Gen. Mng. & Finance 
| Goerz (A.) & Co. «+ 
| Henderson's Trnsvl. 
H. E. Prop. ...+++++ 
| Jagersfontein (New) 
gz Johnnsbrg. Cons. In, 
¢s| Do Estate ....-+ 
te 
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| Mozambique eereee 
. |New Vaal River 

| Diamond .....+.. 
. |Oceana Consolidtd. 
dy | Premier (Transvaal) 
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+++ + ++ 
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1g ..+ te! _ Deferred .....++- 
2th. + gz Rooerts Victor ...- 
lg... -- |S. A. Gold Trust .. 


. + oh | TransvaalCoalTrust 
t —_— Transvaal Consolid. 
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American shares suffered in the second p; 
from profit-taking. Electric Lighting sh 
group were firm, and there was a slight 
Rubber market. 


The following are the 
active shares :— 


‘rt of the 
fares and the Mo. 
Improvement _ 


prices and variations of the more 
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Shell” Transport 52... 


The West African market | 


The Broken Hill! 


They have relapsed 
The Russian group have been rather weak, but 
later improved. Tintos have enjoyed an advance, while 
Mount Elliotts are better. 
March amounted to 377 tons of blister copper, containing 
599 ozs of gold and 723 ozs of silver, while Hampdeo 
Cloncurry produced 595 tons of blister, containing 588 tons’ 
of copper, 219 ozs of gold, and 5,183 ozs of silver. 


The Mount Elliott output for | 
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Gopeng | 
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Buenos 
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Mo! 
Entre I 
Do 4 
Kent 
Rai 
Scarbo 
wa 
Tei 
Baddes 
Bokit 
Ceylon 
Cochin 
Damar 
Dorset 
Hanip 
Kilani 
Lindo 
Panag 
Sunge 
Tys 


Africs 


Allias 
Barry 
Be!!'s 
Britis 
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Burn 
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THE ECONOMIST 


Copper and Miscellaneous. 











ae a Prices. Rise 
i} To- < | Last To- or 
if a op. Fail. | Week. day. Fall. 
} Tiges Tge-* | Menioo of Bl Oro .. Sr .. 58. + 4 
apgponds verseees tS i ount Elliott ...... *e -— th 
1 prisons COPPEE «++ : “ iP -+ dy| Mount Lyell (43) .. 144.. itt: ‘< 
}| Beiseis Tio ----* = a -— | Mount Morgan .... 3y.. oe | 
| proken Hill Prop.-- “{*" + dy) Mysore (108) ...... ag... 
'| Cap Bird .+-++++* i |Nadydroog +..... 1ver.. Ia. + a, 
|| Cape Coppet «e+*** ¥ 4: . ol CBUM .occcsccce Agk.- —_ 
Champion Reef... $2 a a 2 ae 
io “* + 
oa eet ag | oe ap 9 os a + : 
1 aaeers” 2. -* y Copper.... ee — 
|| Bsperanea ;": ~ "_"4 | Tharele ... weccnooss T. és 7 al 
| Great Cobar : we 4 Tronoh Mines .... if — 
| Riots Tie ee aeeeee idf.. dh oot 0 eS a eae 
Leos & Barry (41) ae es 3. + fs. 
West Australian. 
Giesing Prices, Rise “a. o 
Week. aay. Fait. Week. day. Fail. 
_ Gold.. i: Bee SS Bice Corp. 22 oe a. -+ be 
ks Hi: + MEMcccceccccce BB oc ee 
ieee ed Bet on. at i Lake View & Oroya 43... 44.. 
Ga. Hosnider POP. - Sons of Gwalia .... 1gx.. _ 
| Gee all Cons. — “ds! South Kalgurli .... sy.-. om & 
West African. 
Closing Prices. Rise Closing Prices. Rise 
Last To- oF Last To of 
eo “N.. ; hime T . te.t oh 
j eoeeer *e + 70 —_ + a 
nana f: ce Naraguta Tin...... lyy.. 1 ° 
aeaiend — Prestea Block ‘‘A"' - pn 
sinental.. 3 -- &--— de Rayfield Synd face , 
ids.. be o>“ e ynd. .... e os 
— sane + 3 .. | Taquah Mining.... ¢#.. ¢ ot oy 
Fanti Consolidated . ° se oe 
_ DIVIDEND ANNOUNCEMENTS. 
|Rate % per Annum, except where! a 
| marked % or stated in Cash. | a 4 S| 
Company, ee eee ee : ¢ 
Interim Year. Final. | ae Bm am 
sn ope neering 
Agricultaral Bank of Egypt. . . a § 54 
Bank of Scotland ......+... . ow 20 | 2 20 | 20 
Bank of Venezuela ......-. ee e os | “« 94 14 
Russian Commercial and | 
Industrial Bank ........ a 8 J 
Insurance. | 
South British Insurance..... 2/3 p.s.| 25 p.S.| .. | .-- es => 
State Assurance...........- es ee 6 |; 15 124 124 
Mining. | 
Consolidated Mines Select’n e co | ce 5 10 
Gopeng Consolidated ...... oe ° 6d ps.) .. oe x 
Lake View and Star ........ 5 % . ee | *- + ia 
Mason and Barry .......... ee . a 35 35 
eee . 50%] .. ee =e 
of  aeeaerrrr 9d p.s. |Quarter a os 
Railways. 
Buenos Ayres Western 6 6 ee oe . a 
Central Argentine Railway. . 5 5 ~_ ee ee s 
Central Uruguay Eastern 
ID ersiccegenducos’ 44 oe ° ee ee 
Central Uruguay Northern 
IID vonctoudcccess a 44 ae -_ ee , 
Central Uruguay Railway of 
Monte Video............ 5 6 ee se ee . 
Entre Rios 5%, Ist Pref... 5 5 ee é ae 
Do 4% 2nd Pref. ........) @ 4 ae i. 
Kent and Sussex Light) } 
Se ee ‘ 23 et we oe 
Scarborough Junction Rail- 
eee ese! ee 23 ee ee a 
Tea and Rubber. 
Baddegama Estate.......... ee ee 15 oe 124 
Bokit Rajah....... saneeeees 10 % ee a os as 2 
Ceylon Planters ............ “ ee WBBHi oc 55 a 
a ae - ‘ ‘ : 14 a 
Jamansara Rubber ........ ee ° es ee 50 70 
Dorset Rubber.............. oe ° 40 ee 25 ” 
Hanipha Teaand Rubber..| .. i ‘a 8 ; 
Kilani Tea Gardens ........ a ° ” ‘ 25 ar 
Lindoola Tea ........0..... ee e ee a 4 Be 
Panagulu Rubber .......... a ‘ oe oe 124 a 
ee oh Rubber Estate ‘ ° _ ae 15 35 
Tyspane Tea .............. és ° 8 ee 7 
_Other Companies. - 
African City Properties 
. RR ere se . “a an 5 5 
ance Trust Co......... = ° 18 17 18 
Barry, — and Shepherd, .. . +s ee 4 ‘ 
§ United Asbestos. ..... ee 15 15 l 
Bn ro er nghouse Elee- % 124 
MING 604 ciicneaee cine * . *e ** 5 i 
romey (Kent) Electric = 
I ctics eveidimess iia pe 10 i 7 
Burnley Paper Works ...... ve : 5% a ; oe 
Callender’s Share & Invest- ; a 
TENE noc ccescneus 5 5 ee o« ea 
onsolidated Signal . 5 6 ee ee a 
ae _— Water Works = a 
I 6 Senay ance aa . 10 10 8 
Edinburgh Investmt. Trust, 
Eb oe cuntuséelans a ee ee é 
Eriesson Shipping ... id ° 17 17 
cael cee oe a 10 a 9 e 
soode, Durrant, and Co.....| 10%! 10% aig oa 
Great N rn Telegran 7 - a ma os 
Henry Widne ra a. * .* * ee 20 20 
Relgscn’s Kins By sy Re os ow 10 zee 
Ho Ward and 5 a gh ne w is a Sa a os 
bape Direct Line > cin. oo ee a 
Insernatic nal Li ype... wi a3 ~~ = 8 
Issac Walton... os ie 10 aa 5 . 
James L Denmar se arauees pe a ue 4 oe 
John Gro ves and 7 ** “* * es o* * 
J. Hey and ( B. cesses ee ee 8 ee 7 ee 
Lancashire 1 “ 6 % ee wi wn ek cas 
v - Se Dy and | 
Lime ‘Ligh: sessed oe | tee a aoe 
Tram. Power, and 
nT NNUB ses eesensseees —— 4 ‘Quarter) .. | 






| Shawinigan Water & Power r 
South Durham Steel & Iron 5 
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DIVIDENI D ANNOUNCEMENTS. —Continued 


| 


Rate % 


per Annum, exc ept where} | 3 
marked % Or stated in Cash £ = 5 = 
Company. és Es 
rim) Last! , | Last ~ bm 
Interim Year Final Veur Qe 
Other Companies. "~ l pve 
Mansell, Hunt, Catty & C 3 9 6 
d 30 2 
Nantyglo and Biaina Iron " ™ 
works, Pref 50s p 50 
Nautilus Steam Shi pping oe l3s6dps , 
New Zealaod shippir 8s p.s. 8s oo 
3 p. 8s ps 
Nordrach - on - Dex ” Sane 
WO eiakéenadnn ; 
North of Scotland EI ectric.. 
— Telephor and 
ae on oe 12 i4 0 
Pacific Loan & Investment ~~ a | 2 12 ° 9 
Paterson, Laing, and Bruce 6 
Pelling, Stanley and Co. .... 8 | 
Pettigrew and Stephens .. lo | 
Primitiva Gas Co. of Buenos 
Ss ona ag 9 9 8 8 
Rio de Janeiro C ity Im 
provements ..... ne nv 5 5 5 5 
Quar ter 6 6 + ee 
Stagg and Mantle ......... as 15 10 
Thomson Steam Ship ping .. os - es 16 
T. R. Roberts, pref. ........ “a en 4 ° 44 
Wilson’s and Clyde Coal 10 10 os 
Workington Brewery ...... - ee 7% 2 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 











anne Gold Recovered. 
(P) 
@- eo Profit 
MINE, | Sa =a (¥) 
Mill.' §5 Mill. ri Total. Value, 
oF oF 
Ozs. Oss. Ozs é 
| Burbank’s Main Lode 
(1903—Feb.) ....... 1,545 900,(V) 3,040 


755 145 


(Vv) 1,520 


"1,820 





JOHN BARKER, 
February 19, 1914. 


ASSETS. 
Amounts. 


LIABILITIES. 
Amount, Inc. or Dec. Inc. or Dec. 
i rops , goodwill, 
: 1,000,777 
- +120,000| Deb. stk. trustees 7,700 
Fixt'res,éc.,No.1l 
Account 
| Do No. 2 Acct. 
| Furnitare, &e. .. 
Horses, vans, &c, 
Utensils & plant 
Machinery 
ee ee ' plant 
Consols (44% red. 
Sirsa checnne 
Consols (4 % red. 
fund) 
Investmn’nts(1907) 
stock 
Redemp. policies 
Stock-in-trade .. 
Debtors (trade) 
Sun. debtors, &c. 
Cash 


Ord. shares .... 

Man’gm't shares 

44% ist deb. stk. 

4% deb. stk . 

44 "% deb. 
(1907) 


105,000 .. 
33,433 .. 

9,183 .. 
17,234 .. 
16,960 .. 


15,639 .. 
15,393 .. 
4,801 .. 


3,582 .. 
Ole és 
169,301 .. 
16,476 .. 
51,099 .. 


28,155 


‘ is 301 
aun reserve . + 55,410 2,332 
Reserve against 
BOON cccccces 
Div. reserve . 
Pens. fund 
Sun. creditors .. 
Deposits, &c..... . 
Int. on deb. stk. . ee 
Red. of leases 
44 % stock .. 15,727 .. 
Do 4 % stock 5,051 .. 
Do 44 % stck. 
(1907) .... 
Remun, funds .. 
Uncl. int. & divs. 
Loan from bank 
Sinking funds .. 
Profit and loss.. 


and 


15,639 


[++ 


502 


626 
1,378 
14,154 
16,478 
9,134 
12,596 


++ 


+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 


85,000 
1,772 
7,332 


+ 167,906 


10,242 .. 
71,679 .. 


++1+/1+ 





Total ...... 1,710,555 .. +167,06 |#$$ Total ...... 1,710,555 .. +167,906 


The Commercial Times. 





THE CORN TRADE. 
Mark Lane, ae — 


witness ed, be has rega 


g stuffs. Price 
those current 


Sé 


Quite an uneventful week was 
developments in bread and feed: 
not of much importance compare i with th 
ago, but the general « 
a tendency on the part of bu o confine op 
Final estimates ior Australia 


wurse of trade is distinctly quiet, Vv 


of pressing necessity la 

pected to fall short of preliminary 

the case in revised fig 

South Australia. Supplies of native 

on a moderate scale, though quiet of sale, nd a 
glish whites, delivered up, rang 

348 per qi lt 


ires t ial 


barely steady. En 
and best reds quoted at 


ffect business 


tions dull, and in order to ¢€ 


a ! 


V) 72 | 


. + 83,630 |) 


887 |} 


Mills’ Day Dawn United 
New Brilliant Freeholds 
Scottish Gympie o« oe a * 
Waihi Grand Junction } 
(24 days to March2l)) 8,300 .. es ee es (V) 18,100 | 
ANALYSIS OF BALANCE-SHEETS. 
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SUMMARY OF COMPANY PROFIT AND LOSS AOCCOUNTs. 




















i ———__——____ || syarters 
| peat Appr tior it ; SupPl 
ro opriation. st 
‘Balance After Amount |———— adil pasrrespondn l a 
Period | from | Pay- | Avail- Dividend. Carried . Last Yes, y lB 
Company. Ending. | Last | ment of| able for |————____— ied to Bal a 
Account. Deben- | Distri- Ordinary. | Prefce. Senne Fo. ance Net | rr |__ 
ture | bution. }————__ ———_—_ ti P _ orward Puan Divi. 
Interest | | Rate. |Amount Amount. “0? OOS. | dend \ 
—— tt. . | 2 Poe ae oe ae ee a ee i 
Bank of Roumania .......... Dec. 31 | 28,070, 28,070) 84 | 25,000, ., 3,070. 7 % | 
Bank of Scotland....... sss) Feb. 28 | 11,204 320826 332,030, 20 | 265,000, .. 55,000 12 030 Bh i | ona 
Land, Mortgage, &c. | — | femere 
Pacific Loan and Investment... Dec. 31 | 6584 25, 171 31,755 9 891). 9,100, 6,764 30563 | On me 
Shipping. | | | | \ 
Cisaid teat Mite,......-..| Dee. 3 88,964) 321,899 410,863, 10 | 64,000, 56,750} 159,735 130378 291.696 | 
Tea, Rubber, &. | | | | 686 1p aaa 
Kajang Rubber.............., Dec. 31 | 1,649) 1,437) 5,086 ee en ee 699 2,387 2458 4 | 
Panagula Rubber............ Dec. 31 | 1,801) 15,008 16,809 12) 12,450) ee 25 1,859 19195 4. Gasette 8 
SungeiChoh Rubber ......... Dec. 31 | 837, -11,592 12,429 15 | «7,500. 3,750 14179 20653 & aa 
Other Companies. Berlin, M 
Alex. Thom. and Uo. ........ Jan. 31 | 1,469, 4,693, 6,162, | | 1,898 250, 4.014, 58s eet 
Barry, Ostlere, and Shepherd. Jan. 31 | 11,650, 43,231, 54.8811 4 | 23,360| 21000; .. 10,521) 2933] | Crise. 
Frederick Gorringe ...... wees Feb. 20 | 11,232) 33,222, 44,454 a ier 10,000 10,625, 9.833 34667, + | winnipes 
John Barker and Co. ......... Feb. 19 | 25,524] 63,907} 89,4311; OM ek is 467} 10,175 5,000 18,122 68.503 yy | The 
Matabeleland Ranching......) Dec. 31 |Dr. $16|Dr.1,032 Dr. 1,345 ee ee ee oe Dr.1,348 during | 
Val de Travers Asphalte | " and 191 
Paving ....... aphiuts ..| Dec. 31 | 6,552; 18,192) 24,744 83 | 197,150) .. Fs 7,594 20809 — 
William Owen .......... «+++! Feb. 20 2,906\Dr.1,359' 1,647) .. |§ .. %| 2750 oe Dr.i1,203 429) «* 








a 





STATEMENT OF BANK ACCOUNTS. 


|| Imports 
The following statement shows the position at the end of March of banks which issue statemen: 
of accounts :— 











- i | Cash on a j | ee eee ee _ eae Add wee 
| Liabiii- "Deposit | moraz | Hana (Cash ati Advances, Loans, 
| ties to | and Cur- Miscel- | Taapis- || end es Call and Invest- Discounts, &c. Miscel- | Torr 
| Share- rent Ac- | laneous. | oa i | Short | ments. —— —— | laneous., Asser 
IES. Bank of | : Less e2 
| holders. counts, &c. | Bn & | Notice, | Loans. (Discounts 
., RC.) | 
£ & £ £ & & a ff 
London and 8.-Westn. 2,550,000 20,748,563 2,088,478, 25,367,041 3,478,308 2,938, 294| 5,605,708) 11,113,933 | 2,926,252 1, 304 906 25,367,041 Add te 
London Joint Stock. .|4,095,000 36,967,105, 2,418,926 43,481,031 5,070,035 5,783, 30.) 7,568,023 25,259,664 +. 43,481,031 = 
National Provincial Thirty 
Bank of England. ./5,000,000 69,394,012 1,011,198 75,405,160 10,083, 561 5,866, 359 15341896) 44,113,344 -» (75,405,160 ¥ 
Part’s ...ccccccceees|4,101,011; 46,468,209 4,508,555) 55,714,155 6,970,607 8,878, — -_ 26,168,641 5,027,164 55,714,155 || Averas 
Union of London and} quar 
Smiths ........../4,704,786 39,675,871 6,023,260) 49, 403, 917 5,871 864 6,492 70016,496, 960 24,562,808 5,979,585 49,403,917 eo 
apnnieadinns . “ne . isipibewngieereenigieaedaiea rar ae icedanagiasininineatady 7 aptanahatan “Visib 
have to be a epted. No. 1 Northern Manitoba, 36s od; N No. 2] poor, and htigas have a weak tendency. Owing to the ; 
ditto, 36s 3d; No. 3, 35s od, all ex ship to arrive. No. 2| sale of flour many millers have reduced their output, and _— 
hard winter, ex ship, 36s 3d. Australian, ex ship, 38s, and | some cases have stopped work. Germany.—Crop conditiot 
38s 6d, landed. No. 2 Club Calcutta, 37s 6d. Choice white | are generally satisfactory, though there has been some dela 
Karachi, 378 3d, ex quay; and South Russian, on sample, ex | with spring sowings owing to wet weather. The acreage unt Th 
granary, 338 6d to 348 6d. Flour slow, and tendency of prices | winter wheat is said to be larger than last year. Russe- the . 
easier Minneapolis first patents, 27s upwards; Manitoba Crop reports all speak favourably of the young plant, anc week 
patents, 25s 6d to 26s 6d; Kansas top patents, 26s to 27s, all | good progress is now being made with spring sowings unde: jin €a 
landed ; Australian, ex store, 26s 6d. <A dull and featureless | favourable conditions. Arrivals at southern ports are increas — 
condition of affairs prevailed respecting floating and forward | ing, but will not be large for another fortnight, when it 


wheat cargoes, buyers being quite indifferent at the moment, | expe ted that seeding will be completed The movement in th 
with holders inclined to make slight concessions in some in- | interior is large, and everything points to a big increase! 
stances. Walla Walla and blue stem combined, sailed Decem- 


shipments during the latter end of April and May. ; 
ber 30th, sold at 38s; Rosafe, 60 lbs, February, 33s 6d, and U.S.A.—Cables received from all quarters report brilliar Mar, 
ditto shipment by April 6th, at 33s 6d; Victorian, April, 36s. | crop prospects. Taking into account the increased acreag 
Grinding barley dull, and values weak. South Russian, | present indications point to a crop of fully 600,000,000 bushels 
landed, 20s 3d to 20s 6d; La Plata, ditto, 20s to 23s, accord- | which would constitute a record in the winter wheat Stat Feb 
ing to quality English malting ranges from 28s to 34s per | The final yields in previous years compare as f llows :—1014 | 
448 Ibs. Oats quieter. Bahia Blanca, landed, 1ss 6d; La 


600,000,000 bushels: 1912, £23,561,000 bushels ; 1912, 399,9! 
’ 3 
Plata, ditto, 15s 3d; Danubian, ex quay, 15s 3d; white Libau, | bushels: 














. 1911, 430,656,000 bushels; 1910, 434,142,000 Dushe 1315 
ditto, 15s 3d. Maize, trade slow. La Plata, landed, 25s 3d, | 1900, 417,781,000 bushels. os aoe a 
ex ship 25s, and Odessa, in former position, 24s 3d. AUSTRALIA.—The following are the final estimates for te ¥* Isic 
1913, with comparisons of previous years :— 
{ The following is extracted from the fortnightly wheat letter 1911 1912. 1913 
issued by Messrs Montgomery, Jones, and Co., of Liverpool, Qrs. Ors. Qrs 
dated the rst inst. :— Victori 2611 000 3.250.000 .. 4,125.00 
MakKeETS.—In the face of milder weather, poor flour demand, Sor > & ‘tralia ........ 2.554.000 ** 9'685.000 .. 2,125,000 
and continued optimistic reports of the American winter wheat New S aan 3,077,000 r 3,765,000 “a 4.600.000 
cr irkets have developed weakness, and in the absence of Wee oh sralia eee? "545 000 ** 1195.00 "*  41560,000 
speculative and consumptive demand cargoes and parcels show esteem AUSWAIA ...... 35.000 a "250,000 .. 200,00 os 
a decline of 3d to 6d per 48o lbs. Queensland 4 waaee eos 83.000 or 80.000 oe 75.000 a 
Liverpool futures are 7%d to 14d lower on the fortnight. Tasmania... ..+..++.+++. a. mee ~saeneel rR 
May 7s 2%d, Julv 7s 13d per 100 lbs. .. 12,685: a 
FOREIGN MARKETS.—Budapest is 1s o3d dearer, Berlin un- TORR) «occ ecercesers myn a Mr 000 .. 760,000 P 
hanged, Paris 13d, Antwerp 4}d, Chicago 7}d, and Winnipeg New Zealand ........-. ; - rn gi 
i a 1] ner © Ibs iain dees j 
gn st rn gta Grand total........ 9,875,000 .. 11,940,000 .. 1546 d 
HTs.—Atlantic is 6d and River Plate 1s 6d to 2s 6d per | ., : 5.100.000 6,500,000 .. f 
ton dearer; Indians 1s 6d and Australia 1s to 2s per ton lower. Exports ..++sse.seeees te = ie arvect oper ' 
WEATHER AND Crops.—During the past fortnight the we anon INDIA.—Weather so far has been favourable tor harvest “ 
has been unfavourable for field operations, and practicall y — and prices have an easier tendency. 
progress has been made with spring sowing The sodden The world’s fortnightly shipments—2,551,' uneall 2 
dition of the soil is not promising for the gro wing wheat, 378,000 quarters less than during the prev! pus | e ntined g 
and crop prospects have deteriorated Supplies of native wheat | United Kingdom has taken 1,004, ac ooo quarters 4 
|| are very small, and prices are firm and occasionally the turn | 1,408,000 quarters, and ex-European countries 430 quarter: 
| deare The Northern Hemisphere has shipped 1, ya $ 
Evrope.—France.—Sowings have been delaved by excessive | and the Southern Hemis phere and India £0§ 5:0" * quarters 
j| rainfall, and the growing plant shows disc jlouration. The The U.S.A. and ¢ cena head the list wi De ae | 
weather, however, is now more favourable for spring opera- Australia comes next with 638,000 quarters; an 293,08 Hy 
f tions. Native wheat is in good supply, but the demand is! quarters; Argentine, 405,000 quarters; Ba tates, ll 
sci ecidsageemied dames eumeamememmaneetasianaeia ca cteaeataanne an eae 
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iiaas | 
o arters; and sundry countries, abivend a i 
quarters ; India, 12,000 qu ’ Ju €s, 26,000 a aaa ee Buyers show a tendency to hold aloof it 
: ; rom the market rather than pav “ strike”? nrice . i 
—. ix SicHT.—Of the arrivals at ports of call during ouneiitie ny = rather than pay “ strike"’ prices. Prices vary 1 
}' a fortnight, 139,000 quarters have been ordered to the ead oeing a matter of arrangement between buyers || 
| oe eg Kingdom, and 176,000 quarters to the Continent. on sellers. The latest prices are as follows :—Best steams | 
ve Newcastle), 15s; steams, smalls. os 6d: best team ‘aatsam ff 
Malis, Gg 1} st steams (Cardff}, |} 
CoMPARATIVE Position and PRIcEs. 18s 3d to 18s 9d; steam smalls, best (Cardiff), 118 2d to 118 ad: | 
arQl . > 3c $ oc; ft) 
it a rs Thi if Sas ce al (Durt lam), 14s 6d ; be st house (Fore st of Dean). 17s 6d. | 
8 ortnight, Year : a es 
Week. Ago. | Ago. _ 
EE Quarters. Quarters. | Quarters. Our Middlesbro’ « rrespondent’s report, dated April and. is | 
stocks of Foreign wheat as follows :—Pig-Iron.—The market kee ae seein 
rere Theoretical UMrst hands eecesees coscccee| Sennen 1,580,000 | 1,486,000 althoug! San ‘ a The market Keeps talriy steady 
= farmers’ (theoretical) stocks in U.K. eeeee-| 2,530,000 2,792,000 | 1,815,000 ough only a small business is being put through. The re- | 
| mene passage, U.K. direct ».--s0+s+eereseerees 1,418,000 wanes | 1,567,000 | duced production is all taken up by cor ers, and pri 1] 
hes passages vsntinent direct secceeseceeees| 2)210,000 | 1,994,000 | 3,030,000 are therefore : a eee ume! and prices | 
i for orders U.K. or Cont. ...... — games 12.589,000 refore maintained. No. 3 ( cian G.M.B. is to-day | 
ushe ushels uoted <1s od per ton. ast Coas — a niaie een 
pradstreet's “visible” in U.B.A.....++++++++| 62,794,000 | 65,494,000 | 63,000,000 co aes Ea ast hematite mixed numbers re- | 
Do do in Canada .......++. —_ ae | 43,922,000 oe = 62s, but business could be done at 2d below this figure. || 
8 Manufactur ‘ Steel.—_ Works contim a » {I 
casi average price of British wheat ....] 31 4 31 : | at ie aaa pe — ee . ne cay wrensigay- thacliacdianen 4204 
| graded, May, per 100 lbs.......... 4] o S are falling off. Steel ship-plates, £6 10s; steel ship | 
Liver Peerisns month " wee = : 2 7 a i angles, £6 2s 6d; iron ship-plates, £6 158; iron ship angles, | 
ae keel 480 lbs..........) 45112 | 41 | 3 3 47 108; iron bars, £7 10s; all less 2} per cent. Steel rails, | 
ieee sy " deo lbe..s..s ss 30 4 | sot | 3% i £9 ros net. Iron Ore.—Market almost lifeless, whilst sellers 
- Rughekoees 
| winnipes. May ; = 48C Ibs.....-..--! » 1 4 : 30 Sh _%9 ed trv to keep their quotations on the basis of 18s for best Bilba 


The following table estimates the home consumption of wheat 
during the harvest year 1913-14, Contrasted with 1912-13, 1911-12, 


and 1910-11 :— 
/> rs l ee 
1913-1914. 1912-1913. 1911-1912. 1910-1911. 
: il : | ewts. cwts. cwts. | owts. 


Imports—Wheat (29 weeks to Mar. 21) 51,694,290, 60,046,600) 52,459,709) 54,751,100 

| Flour ” ” | 7,130,200) 6,664,700) 5,929,790) 5,955,400 
| 58 824,490, 66,711,300, 58,389,400) 60,706,500 

Add week ending Mar. 28—Wheat....| 1,907,100) 1,868,600) 1,160,600) 2,015,500 
Flour.... 261,290 200 800! 183,700) 168,600 





Total imports 30 weeks ...... "60,983,500 68,780,700! 59,733, 700 162,890 690 
| Less exports—Wheat...... edesdes «++| 186,500, 424,200) 351,400, 120,400 
PIOEPs cc cescccccccccsoe! 112,600 112,400, 90,900 63,900 





Net imports ...cccccce cece 60,684,200, 68,244,100 59, 291,400 62,706,300 
Add to this the estimated "sales of 
home-grown wheat ..........++ eee! 22. 610,900 17 957,000 26 1150 23,345,100 
| Thirty weeks’ home supplies ........ | 83,295, 190 86,201,100 85,818,900 86,061,400 
|| Average price of English wheat per) s @ | ai/sais a 
ss seshmipaadinininns ant oa | ear 0 3 
= percwt....... caliacined weceeee] 7 22 7 4) 71 6 112 
| 


; | bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush.| 56,753,000, 65,192,000) 57,643 00C, 34 152,000 
do = in ous... SANE LO ASN N00) 30,860,000 18,295,700 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
i ended March 28, 1914, and for the corresponding week 
in each of the years from 19:3 to 1I910:— 


QUANTITIES SOLD, 





AVERAGE PRICEs, 





‘Wheat. Barley. | Oates. | Wheat. | Barley. | Oats. 
1914, qrs bs qrs bsh | qrs bsh s 4 | 5 a a 
Mar. 28..! 48,915 2 | 28264 0 | 12682 6 | 314 | 257 / 18 8 
2..| 62,306 6 | 38,298 4 | 15858 3 | 315 | 2 8 | 18 6 
14..| 68625 7 | 48198 4 | 20458 4 | 316) 260); WW? 
. 7.. 76115 2 | 58812 4 | 24799 0 | 315 | 262/ 189 
1 Fed. 28.., 67,916 C | 77,655 5 | 28874 1 | 310 | 2% 6) 1811 
2l..) 78,062 2 | 91,498 7 i 1}; nwo| 67 18 11 

} | { j 
33450 5 | 8114 1 6,791 0 | 31 3 2776), 137 
isa satin 66910 6 | 7.759 3 | 12859 0 | 344] 30 3 21 8 
ISL sess. 62175 4 | 15312 1 | 15116 6 | 30 3 24 11 17 5 
40,504 0 | 17,625 1 | 10153 5 | 33 0 23 8 18 0 








THE IRON AND COAL TRADES. 





Business in 


the pig-iron market is gradually becoming more 
active, ; r 


nd t¢ha 5 ‘ ia 

‘nd the tone of the market is more buoyant. Shipments 

‘Ng the past month have been good, and are expected to con- 
| 


& 
3 


a large scale now that the spring season has arrived. 
prices have been firm during this week, having been 
y the restricted output which has necessitated the re- 


Anees 
“VUCLION of + 


L . ‘Yr . . . . 
« in makers’ hands. The statistical position is 


arly sat tory, and the market shows an upward tendency. 
\wasgow prices are as follows :—Cleveland, buyers, 
- 42d one month; s1s 8d three months; sellers, 
7 tre. M idle. Connal’s Stores to-day.—In Glasgow : | 
i * F.000 toms ; Middlesbro’, No. 3, 118,410 tons. Standard, | y 
4 rie tite, nil. 
TI a ial 


in the coal industry this week has been the 
the Yorkshire district, which is discussed in 
vote Business has been rather quiet at 


solid footing, several gC 0d = ndu 1g snes MM 


| obtains on the coal market, 


Rubio, c.i.f., Tees. Best Bilbao Rubio ir re (So per cent 
iron), 18s; Gellivare and L/K Swedish iron ore (60 per cent 


iron), A grade, ‘*‘ Hematite,’ ass: C grade, ‘‘ Cleveland,’’ ais; | 


F. and G. grade, “ Basic,” 21s; c.i.f., North-East Coast ports 
Our Glasgow correspondent (writing on Thursday) says :—A 


firmer feeling has ruled in the pig-iron warrant market th 
week than has been the experience over a lengthened p 


Trading, however, did not appreciate at all, only some 7,500 } 


tons of Cleveland being dealt in, mainly because there was very 
little real iron on offer, and speculators for the fall did 
seemingly regard the opportunity as a safe one for ‘* bearing 
In any case, they held aloof, and purchasers had daily to raisé 
their bids by a copper or two, with the result that when opera 
tions were suspended this afternoon, values reflected an al 
round net gain from last Thursday of 74d a ton, at sis 34d 
cash (buyers), 51s 6d one month, and sis g}d three months, 
sellers asking 13d per ton more in each position. The recover 
of strength shown is attributed to the fear, or anticipation, that 


the wages dispute in the Yorkshire coalfields may develop and | 


lead to a stoppage of iron production. But beyond, and | 
sibly of as much consequence from a market point of view, 1s the 


further steady shrinkage of the stocks in Connal’s yards. The 
aggregate there is now down to 119,298 tons, and there are on] 
warrants in circulation for 111,000 tons. Otherwise condit 


and influences are not looked upon as encouraging. Home 
mand for Cleveland is not expanding, and Continental ar 
American advices are disappointing, if not depressing Dea 
ing in Scotch ordinary irons and in hematite is exceeding] 
quiet, and only for prompt delivery, and as a consequence 

of the makers are adding to their stocks Juvers 
fluenced in their reticence by the re apy pearance in this centre 


Continental sellers, who are naming very low conditi 


only for immediate cash. No improvement falls to be noted in | 


the steel position. Such sales of ship-plates as are being made 
are on the basis of £5 17s 6d to £6, less § per cent. per t 
and few takers are yielding the higher figure, seeing that Ger 
man plates, subject to standard test, are ‘being offered 
£5 128 6d to £5 138 9d, delivered. And producers her 
plain that even against the orders booked for home, specif 
tions are not readily forthcoming. As a result few, if any, « 
the rolling mills are getting more than partial runnu 

On the other hand, works are kept fairly busy on light section 
angles, joists, and thin sheets, yet the competition in the | 
named connection is so acute that the quotation has been © 
duced by 7s 6d a ton, at £7, less 5 per cent., for seven to el 
gauges. Galvanised sheets remain steady, while inquiry |! 
from pressing, at £11 7s 6d, less 2} per cent., for 24 gauge 
Shipbuilders report an indifferent demand for new steamers 
though the construction rate overhead has been lowered 
sibly. Last month some 16 vessels of 24,631 tons were lau! 
from yards on the Clyde, the smallest output repor in < 
month for vears. All the same, the leading firms have a Dig 
lot of tonnage on hand, and later months should make a better 
show. Productive branches generally ntinue ifter fror 





heavy imports from Belgium, F rance, and Gert at y for ho 
strips, bars, billets, and slabs. Steel bars, rolled here 
these billets. are selling this week at /°5 31 ‘ 
made steel bars (from local steel) stand at about / le 
per cent. Crown bars (irom) are « alled 4 6 178 
| cent. for home, ind £6 ss net, f.o.b G ISZON e 
is doing in these. The majority of the finishing ¢ partr en 
are, of course, benefiting greatly from the foreign in ; . 
et nema. ret ee : ee ae und, for stru curs 


not quite as malin as of late, a and, fc 7 

ork. machinery, tubes, castings, and anny : teria " 
] j n 1 f 5 ] Ww f®aiahad, diitu 
oles, is in evidence from India, Australia, -\ew ila 


x s . 7 at ‘ ri s were once on » a 
South America, and it is felt u ~*~. throug! \ 





hreatened in Yorkshire 
r¢ > t T . t 1e¢ aaa JiR asia 
harder tone, following on the tr uble thre ned York 


ation re Ora o 
yet qu tations are practically 


changed from this day week 


eee go ne eee | 
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| excited for any accurate quotations. 
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THE YORKSHIRE COAL STRIKE. 


Our Sheffield correspondent, writing on Thursday, says :-— 
A week ago hopes were strong that a peaceful solution of the 
Yorkshire coal trouble would be found, so that to that extent 
the men’s decision to allow the notices they had served to 
take effect came upon employers with suddenness. Neverthe- 
less, after being caught short of reserve coal supplies on the 
occasion of the national six week’s strike a year or so ago, the 
large works here with storage accommodation have been quietly 
accumulating stocks against possible eventualities, so that these 
firms have sufficient fuel to carry on work for some time should 
the strike last. The majority of the iron and steel firms, how- 
ever, have no stocks beyond a few days’ supply, and as manu- 
facturers seem indisposed to pay the inflated and daily rising 
prices asked for Derbyshire and other qualities, it 1s inevitable 
that the end of next week, at the latest, will see a pretty general 
ying down of works. Unless peace is reached in the mean- 
time, there will be by then between 200,000 and 300,000 miners 
idle, added to which will be the thousands of men and youths 
thrown idle through the closing down of works. It will be 
seen, therefore, that the situation here is very grave. Coal 
prices are bounding up, the market being far too wide and 
Consumers generally this 
week have been cautious, and collieries have not been eager 
sellers, in the expectation of securing higher prices by wait- 
ing. All the same, a good tonnage of coal has changed hands 
at fancy prices, the advances ranging from 2s 6d to 1os a 
ton for industrial sorts, while house coal jumped up as much 
as 48 in one day, and on Wednesday was already being offered 
from dealers’ yards at about 30s a ton. Colliery agents were 
on Thursday not expecting a settlement this side of Easter. 
That the strike should have occurred just now is doubly un- 
fortunate, for it was by means of cheaper fuel that something 


, 
cil 


in the nature of a revival of trade was hoped for, and now 
there will hardly be much prospect of that for a long time to 
come. A week ago the feeling was that pig-iron prices would 


probably be no higher this year. Now it is practically certain 
that advances will be made in quotations. At the time of 
writing, however, no change had been made in any direction, 
though the markets all round are, of course, much firmer. 
Next week it will be easier to see how things stand, but, regard- 
ing shipments, the strike is having a paralysing effect upon 
the export coal trade of Hull, and Humber trawlers are being 
sent up to the Tyne to bunker, though prices are rising there 
also New overseas contracts booked here during the past 
week include steel for Beira, New York, Chicago, Bilbao. and 
Huelva, files for Bombay, tyres and axles for South Africa. 
engine tubes for the Nizam State Railwavs. and tvres for 
Bombay. New naval contracts include fore and aft armour for 
the ‘‘ Royal Oak,”’ fire-hearths for the ‘‘ Aurora.” and conning- 


tower armour and communication tubes for the ‘‘ Cleopatra.” 
three battleships building at Der nport, stern castings for 





H.M.S. ‘‘ Royal Sovereign” at Portsmouth, furnace parts for 
Pembroke Dockyard, and a bakery plant for H.M.S. “ Re- 
venge,”’ building at Barrow. 
COPPER STATISTICS. 
According to the latest circular issued by Messrs Henry R. 





Merton and Co., 
31st amounted tc 


the total vi 


ible supplies of copper on March 
20,129 tons, 


as compared with 26,755 tons on 
March 14th, and 26,953 tons on February 28th. At the end of 
March last year the total visible supply amounted to 45,074 
} 


tons, as 


ympared with 61,o7¢ t 
,567 tons at the end of March, 1rorr. 


ms at the end of March, 1012, 


and or 


TIN STATISTICS. 

- i. , ” ; ” , Cc " 
The latest tin circular issued by Messrs A. Strauss and Co. 
indicates that the total visible supplies of tin on March 31st 
amounted to 18,539 tons, as compared with 18,703 tons at the 


d of nas . + . . 1- = 
end of February. At the end of March last vear the total visible 





supphes of the metal amounted to 12,117 tons, as compared with 
10,015 tons at the end of March, ror2. 
THE WOOL TRADE. 
oe 
Our American correspondent telegraphs: —The Boston wool 


market is firm, 

(ur 
The market 
fairly firm, 
if any 
week, 

wn. 


Bradford correspondent, writing on Thursday, says :— 
does not show much animation, but the tone is 

and prices show no more than fractional rec essions, 
at all. An off-season sale has been held in Sydney this 
and cable advices give the price of 64’s tops as half a 
Users here will not pay more than 2s sid, and the 
ated ger pee hve Sued mpgs = ist ) be doubted whether 
rele predic es. Se . a s m fine yarns is any less than 
There t. 280, Sut spinners find a great difficulty in disposing of 
cir production and are producing partly to stock. Manu- 
facturers are still doing a decent business with the United 
States, but few other markets can give a good account of them- 
selves, and the home market has still n thing to offer but dis- 
appointment. Fine and medium crossbred tops are moving a 
ittle better. The demand comes chiefly from the Continent, 
and is briskest for 46’s and 48’s qualities. Among crossbreds 
thesé are just the sorts that are in most abundant supply, and 


y 
I 
amount 
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! 
prices are consequently practically unaffected i 








carded are selling at 17d, and it must be ; ae Ordinary ¢ Hl 
command more. Prepared crossbreds are not 1.1, P, Wich wi | 
although some people fancy they scent development. ny @tive, | 
and are holding their stocks with a firm grip Tt de tee pening 

that 16d has been taken for 4o’s, but as far a. > TCtly stateg | 


far as con Stated |! 
there has only been one transaction at thic ».; . =" learnes | 
a small lot bought by a speculator when ‘p...2.°2o thi 


"2 > Was 
‘ Dr es "er 
bottom. In the ordinary way of business th ; WeTe at the! 
Business in English wool is quiet, and price ae 9 109d -16kd 
. ° " S W iittle 
tion either for fleece or skin. There is p chaam &. a ae 
yarn market. or SS SS Ckport 
Our Leeds correspondent writes :—The loca] wentt.. - 4 


is maintaining its recent standard of business ang 2 eo 
are able to keep their machinery running ' il 
much pushed. Some firms engaged principally on . 
are still disposed to complain of unsatisfactory t..:. 





they are actually worse off than those produc. ge. ar 
fabrics. On account of high first cost, wholesale fats. 
are to-day more disposed to consider cheaper woollae oo” 
dear worsteds, and in view of the high cost of lin “gles 
prices are not to be expec ted in the near fut ire. Twe pi 
to the fore, particularly those of a fine, soft Sax ao = 


but cheviots seem to have been relegated to a bac! 
present spring fashions. The majority of firms om 
ing bitterly at having to work for nothing, and n 
high prices of wool, as well as shoddies. mean \ 
prices for the finished article. Blue serges i; 
appear to be as fashionable as ever, and th 

check effects for ladies’ costumes are also very 
are being made in Huddersfield, as wel] 
Guiseley. One chief cause why the worsted 





se pr 





sie 


slack is that, owing to the dryness last year, 


Dig st 


. ‘ 5 tocks f 
gabardines are on the market, which cannot vet be expected |! 
to sell in any quantity, even on export acccount, for gabardis 

- Ake 2 KaU0A 


have not been bought so extensively as in recent 


nt year 


whole, the textile trade of the West Riding is en} 


season’s trade; mills are by no means pushed, 
aggregate, there is a large production. 


On the || 








COLONIAL 
(FROM 


WOOL. 
A CORRESPONDENT.) 
The weather news cabled from Australia this week 


iil 


lished by the various London offices of the big pastor 


aStOTai cor 


xS Pa 


panies, including the High Commissioner, is ve 


ry satisfacton 
there being good rainfalls over large areas, although it would 
have been better to have had more details concerning the tain. 


fall in West Australia, as well as South Australia. V 
New South Wales, and Queensland appear to be all right, ar 
shearing has already begun in good earnest in the 
Everything seems to be in good heart ‘“ down 
correspondents writing in a very hopeful strain ov 
for the next new clip. Autumn was just opening in splend 
style, food was abundant, and, with the copious rains whirl 
have fallen during the past month, the greater part of Austral 
can be considered as most favourably situated. The ter 
‘‘ drought”? is seldom mentioned, and even west of the Darlir 
the north regions of South Australia, and th: 
West Australia must by this time be enjoying 
time, 

As previously stated, Queensland squatters have begun shea 


latter State 


under, pastora 


r the prospect 


rth-west 


ing, and we have news from central Queensland to the 

that contract shearing is still increasing, it being estimated t! 
over a million sheep will be shorn by « 
Downs, which carries 140,000 sheep, 
this method of dealing with its flocks. 


n 
1 ’ 
1 


being the latest toa 


There is little fault t 


find with this system of shearing, except that there is not th 
same degree of carefulness shown as when the stat manager 
engages each hand, and has complete control over the shea 
ing boards, as well as the whole of the fleeces. However 
seems to have come to stay, and it is to be hoped that ue |} 
consideration will be given to the preparation of wools fr") 
market. Practically none of the Fairburn Pastoral Companys} 


wools, however, are sold in Coleman street, for, as a rule, © €as}) 


Downs, Barcaldine Downs, Langton Downs, and other new } 
Queensland clips begin to appear at the May sales in Brisbane. |) 
These are all good wools, and no doubt keen competition * 
be seen for them when they appear. ' — 
The incoming Australian mail brings particulars th anis) 
of the season’s sales in the Commonwealth markets. The sas 
has been short and sharp, and it appears that the total qu — 
of wool sold in Australia up to February 20th was i en 
bales. If the number of bales sold in Tasmania an é 


Zealand are put to the Australian total, something [ike 1,004" °5)) 


. . ein ana % 2es8 
bales have been disposed of, compared with 1,559,553 08 
. . . s fone season, “ 
during the corresponding period of the previous | ia 
increase being no less than 104,550 bales. It can now © 


said that practically 75 per cent. of the Australi 
in the markets of the Commonwealth, and we ar 
the bulk of these wools have left London for ever. = 
value per bale has been estimated at £13 10s, compa 
£13 138 10d for the previous season. 4 oth of 
The market shows practically no change comparec M™ | 





: sawae to be the gooe |) 

week ago. The outstanding feature continu & ae i 
: nar ar pettet + 

demand for the raw material, wool selling ‘ar | aaienll 


+ 


tops, yarns, or pieces. America is still in the market = 
of practically all descriptions, and among those ow ‘hens 
wools it is somewhat difficult to satisfy so 





orders 








| 


i plaining 
i) turers 


se 


ithe forei 


I The dem 
sole bend 


{ shoul 
Upper 
grades b 
but value 
well at ¢ 
Shoe 1 
hear of 
am glad 


what loc 


i| averted. 


Messr: 


\\ March - 


\\ Janeiro 


| demand 
whole, ¢ 

f whic 
price; 1 


dies 4 





iof whi 





., Bradford appears to be quiet, although the tone 

packet 1 Many are looking forward to somewhat cheaper 

. better. wbreds next series, but it looks as if merinos are 
oss . - 





nediom S the trade wants to-day is more show of life at the 
H sale — end of the industry, and if the home trade would 


1m y k up,” business no doubt would improve, and more 
aly “ ouc ’ ; 

| .adence be established. 

! TT 


i 





gIDB, LEATHER, AND ALLIED TRADES. 





| (By OUR OWN CORRESPONDENT.) 
The hide market is again a shade weaker, several classes 
if ing an eighth to 4d per lb at Thursday's Bermondsey 
" Best ox are now selling from 7d to 74d, and seconds 
enm 6$4d to 69d, cow hides making 63d per lb. Calf skins 
= easier, and some sellers are getting a little alarmed at 
the continued abstention of America from this market. Dry 
lhides are quoted a shade weaker, but there is no decline cabled 
leis week in packer hides from Chicago, 60 native steers sell- 
| ing at 18 cents, with native cows at 18 cents, and buffs at 15 


Jeciin 


| 
| 


| auctions. 


Ts 154 cents. : ; 
| Trade in leather seems getting rather quieter as we approach 
‘tye Easter holidays, and merchants in Bermondsey seem com- 
lelaining of the scarcity of orders on home account. Manufac- 


legrers seem very disinclined to book ahead, as trade seems 


I oniet with retailers of foot-wear, and few orders are coming 
a al ng in that direction. Prices, however, of sole leather are 


} 


; 


i 
! 
i 
1 
| 
| 
' 


| ¢y!ly maintained, although it is felt that a decided slump in 
‘the foreign demand might appreciably affect values generally. 
|The demand is pretty good for the light and cheap classes of 
| ole bends, whilst tanners are not at all inclined to shade prices 


{ shoulders and bellies as long as the export demand holds up. 
Upper leather sells in small parcels, glazed kid of the cheaper 
grades being first favourite. Box calf is very quiet just now, 
but values are well maintained. Patent leather is selling fairly 


ij) well at advancing prices. 


Shoe manufacturers are not well employed, and already I 
hear of shorter hours being worked in some departments. I 


jam glad to state the dispute in Northants has been settled, and 


x 


what looked like a serious strike in the Army shoe districts 


i| averted. 





Messrs Max Francke and Co., of Havre, write, under date 


| March 31st :—During the last eight days about 13,500 Rio de 


| 


|| Janeiro oxen (of which 2,000 light) have been sold at 8<f. The 
demand for all other descriptions continues quiet, with, on the 


whole, an easier tendency of prices. Sales, about 18,700 hides, 
{ which soo Monte Video Saladeros Ferres oxen at private 
price; 11,586 Rio de Janeiro heavy oxen and 2,000 light ditto 
ditto, at 8sf; 500 dry Parnahyba; 105 Chimbote, at private 
prices; 209 drysalted Eten, at 120f; soo Valparaiso cows, at 
0ijf; 330 heavy and 1,070 light ditto oxen, at oof; 47s ditto 
torses and 141 Iquique, at private prices; 24s dry Bolivia, at 
‘ot; 104 dry Jeremie, at 1s0f; 305 salted Martinique; 225 dry 
iourane, at private prices. 








THE COTTON TRADE. 


— 


LIVERPOOL, April 3 


T > 7 
The cotton market has been fairly active, and quotations 


t} generally show . , 
*nérally show an advance. Estimated spot sales, 59,000 bales, 


Which 42,210 bales are American, 3,200 bales Egyptian, 
_— bales Brazilian, &c., 150 bales West Indian, &c., 860 
— African, 170 bales East Indian. Of these 7,300 bales are 
vs €xport and speculation, and 51,700 bales for the trade. 
‘mports, 92,686 bales. including 77,160 bales American, 45304 


_— Egyptian, 6,200 bales Brazilian, 1,418 bales Peruvian, 
“7 bales West Indian, 719 bales African, 2,858 bales East 
— The actual quantity forwarded to the trade is 90,599 
peor rane a oe bales American. The actual quantity 
The stock ia : a tne rs bales are American. 
American. In Sea po gee A ae mg 3s08'3)$20 bales — 

é mnly a small business has been re- 


Ported, but values ; es 

proved roe S aré maintained. American has been in im- 

¥ line Mand, and quotations are advanced 1 points ; 
Middle air excet tic a1 > . ~ . . . “ 

a Brasilien a oc, nally 19 points; middling quoted 7.26. 


good business has been done, and quotations 
<r petate. In Egyptian a fair business has been 
good fair eee can = generally Taised 25 points. Fully 
tinue in moderate er e 9-10. In Peruvian rough sorts con- 
thd anean os quest, without quotable change; the quota- 
business has _ raised 15 points. In Mitafifi a moderate 


ain i done without change in values. African 


points. Fee Pw derate demand. Quotations are raised 15 
t *ast Indian the market has been idle ; quotations 

Futures are 6 to 14 points higher, closing 
2; April-May, 6.81; May-June, 6.80; June- 
August, 6.68}; August-September, 6.55; Sep- 


age ur han ger 


Steady, 


i. 
April, 6. 
JULY, § =5. ’ 

gy» 9.73; July. 





ee oe 
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tember-October, 6.37; October-November, 6.28: November- 
December, 6.214; December-January, 6.20: January-February 
6.20; February-March, 6.204; March-April. 6.21. Egyptian 
futures are 17 to 26 points higher. arse 
LIVERPOOL OFFICIAL QUOTATIONS : March 27, 1914 





3 é ¢ Same Period Same Period 
Descriptions = = = — ia 
° ° - : « 
B@si¢gs: viv ¥ ¢ 
8 . se 3 83 & 
gigigig2ig 232: 333 3 
American. Qlaiajialialajalalatalata 
Sea Island........perlb. .. nmi nm! 12 134 18 nmi! .. | 16 ee ih 
Plorida ditto............ «. U2 .. 12 oo 128} 13} 2. | oe |) A “ 
Ord GOLMMidGMMF GOLM GM GOLMGM 
American .........c000. 5°35 5°85 671 Tl 7°53 783 642 676 716 545 587 641 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr | Ga 
Pernambuco, &c............ 644724771... .. 667 7:37 16 686 ., 
Parai cocccccccccccecs oc 644723771 .. |... 667 7:37 616 686 .. 
Maceio .......ccccecees, oe 20°39 T19 766 .. | «2 667737 .. G16 686 ee 
Moss0r0, &6.........0006 o- |639 719 766 .. | .. 667737 .. 616686 _. 
CORED cccccccccccecccecs! oc | 639 PIG TES .. |... 667 T3T 616 686 .. | 
Maranham ............. .. (639 719 76 .. | .. 667 737 616 686 ., |) 
Egyptian, | ; 
BrOWR ....ccccccscccccce co | ce | 815 860 9451010 9151045 .. | 8& 99 1 
U IB cccccccccccccccece oo | oo | 790 800855 890 .. ICU 995... " 4 
est Indian—Sealsiand ..|.. .. 14 & eo | co ale 1 
Peruvian—Rough ...... .. | «. 875 1 eo | co 1 o | +. 10} 
Ditto Mod. Rough .... .. | .. 7°10 800 8°5C -- 720875 .. 675 825 
Ditto Smooth ........ .. 6°80 7°55 7°70 7°80 790 6°78 758 798 6°15 670 7°20 
Ditto Sea Island...... ..!.. | 9 5 109 ' .. | % ‘22 -- 10 lid 
African, East, &, ...... 6°00 6°60 7:00 7€0 785 860 635 675 760 5°80 630 705 
East Indian. GFr rer Gd. F G FneS'tn rer Gd. Fne rer Gd. Pne 
etn —— ee | &j -- 6$4 64 .. ‘3 és ef es en 6 
" ’ roach .. * 5 6 oe tf Sah os 5 i 
Bawginned Dharwar... 549 See 5 = boy oo Ge Gh .. Se Sep ™ 
Be ETE onosccee- ws ss las se | se | oe | St8 Cte Cte Ste Sch dep 
M. Gin’d Bhownuggar £3 | 5# 5p 538. | Oth Gee Hs Sts Stk See 
meres -< S st bys ch, 543 Std. |) 6 6 ’ 5 et 2 
” MOG! 66:1 o¢.f ec | oe! ce) oe ee 5 | 
M.Gin’d Oomra, No.1 544 Sys 5% 5¢4 oo 6 | Gh 6g Sh) St) Sa 
i ” No.2 ee | #. Sis Se 5 ** ** 6 6 ° Se sf 
M.Ginned Khandeish .. 5ys 5yn Sf Sth -. 58 6 Gg 5 | Sg) Se 
=. Cones Comptah.. 5h | -- | Sth «2 | oc | oe | ee ef ee rH ec 
a rs 4a 448. we 5h ORC af 5 
ye OS Peel Te ee 54 -- | -. | 5 
 nthacaincatacens 4ve 4th 4th Sta Sta Ste Sd 5h 5G 4h 4B 5S 
Machine Ginned Bengal .. | .. | 4428 442 Ste See -- OF 5 -. | 44 | Sd 
Madrae—Tinnivelly .... 62, Gyh Gry .. |. -- 6h 6B .. Soe Std... 
Western ......\ Sy_ -. | Sis co jee | se Oe wee See) ee 
Commilla eeeere eeeeeeee N 2 54 Nol 5ta * ** 6a ee ee 5 ee ed 
Coconada, Red ........ Fr. 58 . oo. | o@ | on El as. | oe 8 es 
Smyrna, Greck, &c. .... .. oc | ee 





The imports for the week ended March 27th amounted to 149,499 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 171,000 bales, 
against 88,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 


March 2%. 
ee Inc, or |} 
1914. 1913. Dec. | 
Bales. Bales. Bales. 
Imports Week ending Mar. 27 149,99 ... ; anne i] 
° From Sept.]........ 3,600,319 3,725,075 .... — 124,756 || 
Exports Week ending Mar. 27 GE - cess as nee 
o From Sept. 1........ 190,670 .... 266,179 .... — 175,509 
Consumption Week ending Mar. 27 GRITS cece an aees — 
” From Sept. 1........ 2,741,371 .... 2,746,976 ....— 7,600 
Stock cecececccecscetccecces EOOND cece FEO ccee = TAR 





MANCHESTER, April 2. 


The market during the past week has continued more active, | 
and although operations have been somewhat irregular, a con- | 
siderable business has been done in certain directions. As a | 


result of certain producers extending their order lists a firmer 


front is now being presented to buyers. The bulk of the cloth 1 
demand has again been for India, and in light fabrics such as | 


dhooties and mulls, and also in the better class of shirtings, a 


healthy trade has been put through, the improvement in the | 
offers for Calcutta being very welcome. No freer movement can || 
be recorded for China. Not much more than a miscellaneous | 


business has been done for the Near Eastern outlets. Many 
manufacturers of cloth are mending their position, there being 
a tendency in some districts to start more looms 


yarns have rather hardened in quotation, and an encouraging | 


business has been done from day to day, especially in certain 
favourite marks. Steady buying has continued in exp rt yarns. 
Spinners of Egyptian counts have met with a generally beaitny 
demand, and prices close firmer. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1914 
Hn Price,|Price,| Price, Price, Price, 
4 +Mar./+Mar. tMar. ¢ Mar.) Feb. 
1914. 26. 19. 12. 5. 26. 
j 


el 
———— 
—_—_——_ 





sdadsdaisd sa 001° 
Raw Cotton—MiddlingAmerican,per!b 722 7°08 709 = Ss] $30 
—  GoodfairbrownEgyptn,perib 820 860| 8°65 0° 0 941 0 10 
Yarns—32's twist .......+-.+-++--perib 0 039 = oe stl 0 10 
— 40's welt .......-....-.--perib 29 0 0 0 16} 017'| 0.17% 

— 60's twist( tian) ....perIb 017 01 © 16%, | 
ag Hor 16 by 16,32eand 1, a6 9 16 916 9 1610 pr 0 
32-in, shiriings, 76 yas, 19 by 19, 32's0nd | ., g ig 4 8 14 9 [4 





GOB. oc cece ceveceereesses g11;/811 811)9 019 1 
, ditto, 38 yds, 18 by 16, 10 Ibs...... 9 9 7 730'\7 11 
soi ditto, 374 yds. 16 by 15, 84 Ibs..... 7 019 0179 913 8's 
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(I1.) Comp i with Previous Years. December, the premium of nearly 2 pf favour RI 
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spec ete tions. It will, incidentally, make the liqui lation os pera 
: ; May position much easier ‘during the couree «au (ate 

mding Dates in : es § th urse of the » 
cao a The Santos receipts have reached the predicted = Lonth 
sate 1913. | 1912. | 1911. | 1910. | 1909. | Within Jrooo, bags, ncnaning to 39710 , against oon 

ES ; iii ans. * 2 e Rio receipts were 172,000 bays, avaing 2 @ 

s dis dijsdisdisdisada 1913, and the total Brazilian arrivals aggre aaa ae 

RawCoteon—MiddlingAmerican,per!b 7°22 6°99 623 7°79 794 525) against 427,000 a year ago. The stock at Rio ana” 

wv Good fair brown Egyptn,perlb 880 9°80 0 8t¥ S ei rm combined amounted at the end of last week to 1.00500 
Ferne Seen costnecevennsostee 6 otf 0 10 : 9h: 0 108 0 103,07 against 1,689,000 last year and 2,514,000 in tor p. 
ae 60's twist (gypiian) ... per Ib 0 17 0 17k © 158; 0 164) 0 0 ad during August are expected to reach 180, ‘ z a ten 

. Printers, 116 16 by 15, 32’s and against 124,000 a year ago. The deliveries hem t.. ™ 
Ne ee eee (61 17 aT Sis opt ole s | 22 ae = go. The deliveries here have be 
Pas ° <6 “is id by 19, i's and good throughout the month, and the monthly statist 
Se Dt inaaas 14.10 15 15 7 (1611 {15 2/13 5 | yet available at the time of writing, are expected to be tn 
Sen. Site, 38 yés, 18 by 16, 10 Ihe...... 90 9 5;}9 5/10 3/9 2/7 8! able. While the immediate future is nog expected w 4. 
-in. ditto, 374 yas, 16 by 15, 84 ibs... 710 8 3/8 3/9 3/8 3/6 %8| much further change, on account of the folidac. se 

¢t Nominal quotations. is now looked upon with considerably more favour thar 


| 
} 
{| vancing tendency of prices in check: f 



























































some time, always provided that Brazilia ec 
put on a sounder basis. ie, 

















JUTE AND FLAX TRADES. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


Messrs D. Pirie and Co.’s Dundee report of March 31st 1s as 
follows :—The tone in the jute branches of our trade continues 
firm, but demand is still of a restricted character. The linen 
trade continues quiet, with raw material moving very slowly. 
Jute.—The tendency of this market is still towards higher 
levels, first marks being held at £33 10s and Daisee at £33 15s 
April /s/. Spot jute is very firmly held, but finds a slow 
demand. First marks in this position stand at same level as 
for shipment, 7.¢., £33 10s ‘ex-warehouse. Cables report that 
supplies coming into Calcutta are still small, and also that 
continued favourable sowing conditions prevail in the jute dis- 
tricts To-day, jute dearer, first marks sellers £33 15s April 
s. Frax.—There is no special change to report in the market 
position this week. The demand remains slow and the turn- 
over has been small. Reports as to firmer markets in Russia 
for Slanetz flaxes are not supported by quotations here, which 
still tend easier Water-retted flaxes are about unchanged. 
Tows are in poor request, but the few descriptions which are 
offering are now rather firmly held, dealers showing no in- 
lination to anticipate lower prices. To-day, flax and tow 
guiet, unchanged. Yarns.—The production of jute yarns is 
steadily being reduced, partly by putting off ‘:achinery and 
partiy by the adoption of ‘short time.’’ Hessian yarns are 
being dealt in to a small extent at firm prices. The inquiry for 
other descriptions is slow, but prices are unchanged. Flax and 
tow varns are in slow demand. For some descriptions lower 
prices would be taken, but manufacturers are not inclined to 
operate at present. To-day, jute yarns in better inquiry. 
Flax and tow yarns dull. CLotH.—Hessians continue in very 
quiet request at unchanged prices, but in paddings and a few 
specialities a little more demand has been experienced. Linens 
move slowly both for home and foreign account. Canvas re 
mains quiet. Manufacturers would shade prices for important 
orders, but meantime demand is absent. To-day, jute goods 
quiet. unchanged . 


HAMBURG, April 
Another quiet week has been passed in the sugar trade wit 
quotations on the easy side, slightly lower on balance. but 
without any specially noteworthy depression. The 
met the quiet, steady demand from refineries readily, and made 
further slight concessions, accepting 9.00 marks per <0 kilos 
in some instances; but these were rather exceptional, Yo 
much was done in new crops, the small purchases being chie#y 
for account of exporters, prices varying between 9.20 and 0.12). 
according to stations. Refined sugars offered little interes: 
England was especially an indifferent buyer, offering 11s aid 
f.o.b. Hamburg for ready, 11s 64d for May-August, and 113 74d 
for July-September—prices which were mostly turned down 
In ‘‘ paper’ sugar dealings continued on a small scale. During 
the first half of the week the market was very steady, current 
month even improving 5 to 74 pf under covering. On Satu: 
day reports of a fairly large sale of Cuban sugar to Grea 
Britain checked speculative interest; Monday was dull, but 
only slightly easier. Yesterday the March option was wound 
up without feature; but forward positions lost 5 pf under the 
influence of another record weekly output in Cuba of 138,00 
tons, which makes the excess of those receipts so far this 
season over 200,000 tons, compared with the same period las 
year. At the same time, Messrs Guma and Meijer raised their 
crop estimate by 70,000 tons to 2,550,000 tons. The effect of 
these figures has been offset to-day by the continued heavy 
meltings in America and the remarkable firmness of the New 
York market. Quotations there have been reduced 6 points 
to 2.95c; but only cargoes of Cuban already shipped were 
obtainable on this basis, April steamer being firmly held a 
2.98c, and more distant shipment at 3.01c. This firmness o! 
Cuban shippers has impressed the market here to-day, and 
further weakening of prices has occurred. One or two addi 
tional circumstances have influenced fair buying of summe 
months and new crops. It is repeatedly stated that the Java 
sugar crop will not turn out well on account of the drought 
which will bring the Indian markets to Europe as a buyer 
refined. It is reported that such buying has already appeared 
in Austria, or more especially in Hungary, and that fair! 
large purchases of Hungarian crystals, April-May steamer, 7 
11s 63d, double bags, f.o.b. Fiume, have been effected — 
from the same quarter are on hand for new crop, but so & 
at unacceptable prices. The sales referred to have induced 
Austrian buying of summer months here. The close here = 
evening is steady at 24 to 74 pf decline on the week, with sp 
at 9.25 (9.32}); August, 9.45 (9.524); and Oct ber-Dec veh ith 
9.50 (9.52}). The local statistics for the week ended Mar 
show arivals of 25,140 tons, nearly all refined, and shipaem 
of 17,230 tons, making the local stock 7,910 tons real 
90,240 tons, against 80,940 a year ago. The week's s aie 
comprise 13,950 tons (6,640) raws to Great Britain, 1,100 w’™ 
Russian Gulf, and 380 to Norway. 
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vY 31} 
mills have 














COPFEB. 


{FROM OUR CORRESPONDENT.) 


HamBurG, April 1. 
This market has been firm all the week, and although not 
finishing at the best it shows a net gain of { to 13 pf on bal- 
ance. There have been fluctuations, but they have been less 
violent than of late, and the undertone has at all 


times been 
less depressed. 


The main influence has been the better ten- 
“UU 7 > > < ve , ; 

dency of the Rio exchange, which rose rapidly until it t 
within a small fraction of 16d 
Brazilian loan negotiations 


ouched 
under the influence of the 
The inference was that the pres- 
sure to sell coffee on the part of Brazilian holders would be 
relaxed, and consequently the intrinsix position of the market 
would find more consideration. This has actually happened ; 
cost and freight offers have steadily risen to the extent ol 
two or three shillings; at the same time, futures have ad- 
vanced not only on European markets, but also at Santos 
To-day’s reaction has been caused by a set-back in the ”" 
change ; but it has not affected the distant positions exce 24 
the extent of checking the upward movement. ( losing : 
tions compare as follows with those of cee 





—_—— 


inform ust 


The London Produce Clearing House, Limited, ‘tered during 


contracts for 291,500 bags, 88 deg. sugar, were Tes 
the week. 








if last week :—May. 473 AN LO 
(47); July, 48} (472); September, 493 (484); December. 50 (489) PORBIGN ca 
March, so}. These are the best prices touched t a 


Since about a 
week cost and freight 


Por Reports of To-Day's Business and Public Sales see “Pose 
Mincing lane, Apt 3 


‘ in ver! 
SUGAR.—The market throughout the week remains ail 
much the same condition as that existing ! . erage 38 
time past. There is only a quiet trade doing ™ sell to go into 
nothing occurred in the general situation to — ie conte 
the question of stocks with more freedom. en ds whole isla? 

extensive receipts in Cuba for last week, these Of UN itme last 
iy into September 1 amounting to 138,000 tons, as compared with 98,¢  aialael 


on a Re ERD 


month ago. During the first half of the 
business was fairly active, chiefly in 


: iow grades of Santos 
offee, and hedge sales against such 


i 

purchases held the ad 
wecK; Tor some days past tl 
: ¢ c a! pas 1€ 
raised limits cabled from the otner side made such res 
actions more difficult, and as selling pressure from this s ur 

. 1 t All is 4 we 
| diminished, bears have found covering more difficult TI 
| ST rt 4 } ’ iti } "I rf - 
| trength of distant positions has been 1 to the transfe; 


partly ¢ 
4 wots. None »TY) F + 
y { al d 
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}| Of engagements for the rise from Mav 
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to create increased reserve on the part of 
in mind also the fact of ample supplies of 





sear, were calculated 
savers, while bearing 
-ontinental white sug 
soticipated improveme 
yced tariff, fails to pu 
for by large production 0 
os crystallised remainec 


ow going on in Cuba. Trade in grocery 


cane cI coo 1008 compared with 4,023,000 tons at same period 
10 4,193; “is 
ast year ruled steady, and a fair business transpired. 


wool een at 178 9d; No. 2 ditto, 17s 3d. Of pieces, 
Tate's} nt vellow quoted 10s od to 118 9d ; whites, 12s 6d to 14S; 
mid to 8° wt - No. 1 crushed, 16s 6d; finest castor, 18s 6d; fine 
nibs, 178 4160 34; and standard ditto, 15s 9d; Lyle’s No. 1 
granulate . aad did: No. 2 ditto, 14s 1o$d; white crystals range 
granulated, 13 vies rokd: and yellow ditto quoted 12s 74d. 

reaaeil ‘REFINED in moderate request, prices being main- 
sine. W.SR., prompt, 138 3d; S. and T., ditto, 
— Mever's, A.S.P., P.G.R., R.A.V., S.Z.G., all prompt, 





“id: C.Z.R., November-December, 138 9d; E.A R., April- 
A 38 ad November-December, 135 83d; Groningen, 
‘arlJune, 138 3d. Say’s, prompt, and April, 15s 14d, f.o.b 


Lebaudy's fine granulated, prompt, 14s 104d, f.o.b., 
German granulated in quiet request. Ready and April 
sold, 118 13d to 118 ofd; May, sellers, 11s 3d; 
October December sold, 11s 6}d, f.o.b., 


arst marks 
luly-August, 
Hamburg. a ia 
BeeTRooT.— Market presented a quiet tone, and prices tended 
somewhat weaker. March sold, gs 24d to 9s o?d; May, 9s 3d 
gs 2}d; August, 9s 54d to 9s 47d, and gs 5d ; October- 
December, 9s 53d; December, 9s 6d to 9s 5d, f.o.b., Hamburg 

CANE-GROWN met with quiet attention. In auction 1,946 bags 
Demerara, 3,000 bags Trinidad, 412 bags Jamaica, 231 bags Bar- 
badoes, 259 muscovado Barbadoes, 420 Mauritius, 1,199 bags 
Trinidad syrups, and 398 Peruvian syrups bought in. Privately 
the market remains quiet. 
steamer, sold at 7s 6d, ex ship, London. 
good yellow, sold, 148 14d 

Imports and deliveries of raw sugar into London since January rst 
to March 28th, with stock at latter date :— 


17s 6d ; 


1 
$s 2c, 


Trinidad crystallised, 





i very slack. Total visible supply amounts | 


ars being available at the moment. The | 107 bags Bahia, partly sold 
nt in the American market, under the re- | ' 
t in an appearance, which may be accounted | 


| 


50 tons cane jaggery, April-May, | 
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De 
855 
bags East African sold, bo] i, 758 6d to 77 medium, 748 6d to oes 


69s 6d to 75s 


small, 68s 6d to 69s. 113} ags Samoa 9 od to fine 


, gs B ’ 1, superior, 61s 6d 279 bags Trinidad, } 
20 bags West Coast Africa, 39 bags Demerara 24 bags British 
Honduras, 1,032 bags Guayaquil, 90 bags St Thomé, and 22 bag: 


Costa Rica bought in. 
TEA.—Indian offerings at publ 





38,759 packages, wl ch passed of wit Pogson a 
37 ages, which passed off with a fa active demand 
though prices displayed slight irregular Usefi com 
mon kinds sold at steady rates, but extra poor 1oring and stalk 
pote apmete easier. _ Medi im to f kinds, h weve wer 
| Senerally maintained. Pekoe, common to good changed hands at 
8d to 1s; broken pekoe, ditto, 8d to 1s 2d. Orange pekoe, commo 
to good medium, 83d to 1s 14d; broken orange pekoe, common t 
| good, 8$d to 1s 34d; and pekoe souchong, 73d to rod per Ib 
| Ceylon aucticns totalled 20,773 packages, and ag od demand | re 
vailed and late rates were fully suy ported, while good medium 
kinds of leaf tea registered a slight advance. Pekoe. comm n t 
good medium, realised 8¢d to rod; broken pekoe s3d 
1ojd , Orange pekoe, common to fine, Sd to 1s 24d; broken orang 
pekoe, common to fine, 84d to 1s 33d; and pek g, Sd t 
gd per lb. An invoice, the first ca‘alogue S tra of 14 
packages was offered at auction, and showed ¢ har wl 
Satisfactory prices were secured. Pekos at S3d, | peke 
od, orange pekoe gd, and broken orange pekoe Java 
sales of 3,400 packages elicited good comps. on, ; ruled 
firm Pekoe, commen to good 1 : Sd t ken 
pekoe, common to medium, 8d to od; orange pekoe, « Sa t 
Sid; broken orange pekoe, 8d to 93d; and pekoe Sd t 

8d per Ib. 

RICE in quiet demand on Europea AccK e 
required steady prices. A cargo Necransie 5 » t 
April-May, sold, 7s 53d.,c f. andi., Antwerp 

TAPIOCA Market ruled dull, and without a lew A € 
Singapore flake, to arrive, May-June shipment, qu 2 
c.f. and i Singapore medium. Pearl, May-June shipme te 
148 9d; Penang, medium equal to fair, Singapore, dit I 
and ditto seed, at 12s, c.f. and i. At public sale, 277 bags sifting 
were submitted and bought in _ 

SAGO was not represented in auction, and privately few sale 


| have occurred 


1911. 1912. 1913. 1914 

Tons. Tons. Tons. Tons. 
Imported eeseeeeeee 55.440 ee 72,170 ee 74,290 ee 58,890 | 
Delivered ....eeecee 54,820 .. 69,330 .. 78,550 .. 58,300 
Stock....eececcccee 19,120 .. 38,670 .. 12,330 .. 51,380 
Stock U.K. ....---- 43,420 .. 136,590 .. "on ee ie 
Cane, jaggery, per cwt SS « Se « we 
Jove afloat lee 12/0 .. 15/4h «- Ijlg .- 10/ 
Beet, 88 % f.0.b. .. 10/8 .. 14/3 «- 10; «2 91% 


RUM.—Market steady, though there is only a limited trade doing 
nspot parcels. 

GLUCOSE.—Steady, quiet. English, and also American 11s 3d. 
COFFEE —Auctions of fairly good extent met a sustained demand 
at firm to dearer prices. Costa Rica: fair to very fine bold, 
148 to 89s 6d; mid, 74s to 82s 6d; peas, 68s 6d to 104s 6d. 
jamaica: common to good bold, 72s 6d to 79s. Guatemala : 
common to good bold, 70s 6d to 81s; peas, 70s to 81s 6d, common, 
Maragogipe, 86s 6d. Mexican: mid, 71s to 72s 6d. New 
wranada: good bold, 78s. Unwashed Dumont, extra bold, 63s; 
bold, 528 to 56s; small, 46s 6d to 47s. Futures, after being 
irmer, became easier. May, sold, 42s to 43s, and 42s 9d; July, 
428 6d, 438 74d, 438 3d, 438 6d; September, 43s, 448 3d, 438 74d, 
448, 438 9d; December, 448, 45s, 448 6d per cwt. 

Imports and deliveries of coftee into London since January rst to 
March 28th, with stock at latter date :— 


1911. 1912. 1913. 1914. 

Tons. Tons. Tons. Tons. 

Imported ccccccesce SAGO co BESED cp TRAD oc 1G 
Delivered (home use) 3,560 .. 4,100 .. 3,410 .. 3,930 
beccccccsscn OE co Se cc Oe te Se 
Btock.......seee000 24,530 .. 13,440 .. 13,670 .. 19,090 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
wing quotations for average Santos good coffee :— 


March 28. March 20 March 31. April 1. | April 2. April 3. 











10K 10 WK 2K 10 KH) 2 W10 W) 2X10 KH) 2 3010 KW 2 W 

— 0pm &M.p.M &.m.| p.m. &M. p.m’ & M. P.M. a.m.) p.m, 
Apris 84 edi8d@ sd sade daeai'sd 4 84 sdisa 
iar “410 419 12 1941 9 42 6 42.6 420/426 426 426 429 429 
p= eno $1103.42 5 42 3 42 1442 9 43 1442 74/4210) 42 9 42 7443 0 429 
Serlemsiey 12 4442 7142 9 4210543 44/43 7,13 0 43 6 43 44143 4443 74145 4} 
Sar --[85 © 45 345.4 43 44/44 O 144 3 43108 44 1443104 4310s 44 14143104 
March 45 7)44 0 44.0 44 3 44 7445 © 144 74 44104 44 7+ 44 744410844 9 
= : ‘ iy er ce . 450 45 1445 31450 





Co tracts tor = wae ¥ i ‘ 7 
miracts for 43,500 bags Santos coffee registered during the 


Week, 
CO pone , 
met ee : . public sale, good supplies were brought forward and 


. ALi) Qule 
n ; 
“@giectéd (rer 


‘t demand. Ceylon about steady, Trinidad 


ini, ‘a, &C., 28 to 3s lower, and foreign sorts slow 
isin eee ~ 2 00, Partly sold: fair to good, 73s to 83s ; native, 
575 chim /'22” Bags Grenada, good to fine, 59s to 61s 6d ; fair, 
ied a, rainary, 52s to 55s 6d. 92 bags St Vincent, 
8s Do - 272 bags Jamaica, good, 60s 6d to 61s 6d. 170 
ee ace id buyers, good to fine, 57s to 60s; ordinary to 
' 20 bags Mauritius sold at 78s for fine. 98 


T 


SAGO FLOUR for arrival remains quiet. Sarawak, April-June 
shipment, quoted 8s ofd, c.f. and i., Liverpool 

ARROWROOT quiet in auction 25 barrels St Vincent 
offered and bought in at 3d, also 47 cases Natal at 64d to 8d 

BLACK PEPPER quiet, but generally steady. Singapore, April 
June shipment, sold, 434d to 43d. Lampong, ditto, 44d., c.f. and 
i. In auction, 72 bags Tellicherry, partly sold, 43d to 5d 

WHITE PEPPER in slow request. Singapore, April-June ship 
ment, buyers, 84d. Muntok, ditto, done, 833d. Penang, ditto, 
sold, 7d, c.f. andi. Atpublic sale, 13 bags Ceylon, retired 

CLOVES moved off slowly. Zanzibar, June-August delivery, 64d 
January-March shipment, 67,4; Marchn-May, 6 1-32d, c.f. and i. | 
In auction, 21 cases Penang bought in 

NUTMEGS ruled fullv steady in auction 6 packages West | 
India mostly sold: 59's at 11d; 65's to 75's, 64d to od; 77's t 
86’s, 54d to 6d; go's to 100’s, 43d to 53d 101's to III'S, 44d ti 
53d ; 114’s to 122’s, 43d to 5d; 130's, 49d. 34 packages Eastern 
ditto sold: 65's to 69's, 8d to gd; 80's, 6d; 110’s, 54d. Mace, 
1d to 2d per lb, firmer. 52 packages West India sold, 1s 9d to 
2s 4d; broken. 1s 7d. 8 packages Eastern, 1s 1od to 2s 1d 

GINGER.—644 packages Cochin catalogued and partly sold, fair 
bright, washed, rough, 26s. 50 bags Japan retired 

PIMENTO .—33 bags offered and bought in 

CINNAMON.—141 bags Celyon retired. 
reserve) sold, rod to 1s 1d 

CASSIA LIGNEA.—>so boxes selected, 100 boxes broken, and 100 
boxes selected loose retired. 

JUTE firmer, and a fairly good business passed. Native first 
marks, dock, Hamburg, sold, £33 103; ditto, March-April and 
April-May, £33 10s to {34 5s; tops of ditto, April-May, £35 10s 
red marks assortment, March-April, Hamburg, £38; greet 
B.N.P.M. in circle 2, spot, London, £35 10s; red marks assort 
ment, March-April, Venice, {38 7s 6d ; Marshall in circle 2, spot, 
London, £31 10s; lightning D to E, afloat, £28 5s; L.L.L. 
circle D, spot, Hamburg, £35 10s; M.R.M. in circle 2/3, ditto, 
£33 10s. green P.C., B.R. in triangle D, ditto, £31 10s; Daccas | 
2/3, April, £33173 6d; J.G., lightning circle D, spot, Hamburg, 
£30 12s 6d; ditto, March-April, £30 12s 6d; ditto, April-May, | 
£30 15s; red, H., B to C, due Hamburg, afloat, {28 10s; red 
P_B.S., double triangle, D to E, ditto, {28 1os. Substitute M, | 
D to E, spot, London, £34 58; P.E.G., double triangle 2/3, spot, | 
Hamburg, £34 to £34 58. Jaola, double triangle 2/3. spot 


were 


25 
ae 


8 bales ditto (without | 


Hamburg, {28 ros; Bhican M, ditto, £34 J.G lightning | 
spot, Hamburg, £27158; green, R.A.M. cir le, C to D, spot, 
London, £30, c.f. and i. : 

HEMP. — Market for Manila parcels ruledsteady. |! -C Januar 
March sold, £26; ditto, April-June, £26 5s to 420, july-o ptem 
ber, £26 58; August-October, {26 58; 5.5. May-Jul {22 













Total Funds - £19,031,200 
_— ALL CLASSES OF 
ROYAL INSURANCE EFFECTED. 
INSURANCE /@ HEAD OFFICES— 
COMPANY /#] 4, NORTH JOHN ST., LIVERPOOL, 
wi j 24-28, LOMBARD ST., LONDON. 
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A i, 
ay July-September, {22 10s ; August-October, 423; G.S., February- | June, 2s 64d; July-September, 2s : July-] | 
Hs , April, £20 5s, tales 6d, and {20 5s; Marck May, £20 12s 6d to | 2s 43d. Smoked ribbed sheet, ons: de =a 28 4H | 

F 20 158; April-June, {21 5s to {21 7s 6d; June-August, £21 103; | Decqmber, 2s 53d. Fine hard Para, spot, 38: ‘acai + July. | 

% uly-September, {21 1os ; August-October, {21 158; G.B., March- | May-June, 3s od; June-July, 3s o4d; soft fine Ar May 5 

s May, {19 15s to i ; April-June and June-August, £20, c.f. and i. | ball ditto, 1s rod; and scrappy, 1s 94d per |b, | Pril-May | 





















GAMBIER quiet. 
16s 6d, c.f. and i. 


LONDON, Farivar. 


ARBOWROOT-peribd 
Bt. Lie a com. tofn, : 


A—duty 14 p. Ib 
m to Gne, 


8&t Thome 
Oeylon, plantation .. 68 
EE 2: eS 
air to fine .... 59 


Out em.&low mid. 06 
iddling to fine.... 9 
E. India fineord.gd.md.65 
Do good to fine .... 80 
tf long berry .. 82 
Do short berry .... 90 
Jamea., gd. tofn. ord. 55 
Greenish .......... 63 
GE. ccccgeconcnce 80 
Costa Rica,ord. to mid. 60 
Good to fine........ 82 
Oentral American, gd. 
ord. to mid....... 63 
Mid. to fine ........ 71 
Foxy descriptions... 52 
ree 74 
Columbian, ordinary. 54 
Do gd. ord tolow md 58 
Do mid. to fine .... 70 


ee tt edi ee 


9 


o 

“ 

& 

? 

s 

g:. 
re oon 


Ammonia, carb., p. Ib. 0 
Muriate, White..ton 27 
PUIRERS 2000050000 £12 

Arsenic, lamp, perton 23 
Powder ....perton 14 

Ashes, pot ..percwt 38 
Pearl do do 


crystals ..cwt 17 


lodine, dry ....peros 0 


Potash, bichrmt. pr.lb 0 
Chlorate, net ...... 0 


Do Foreign ........ 
Gal-Acetos ....per lb 


aa 


Si a ae ee OD 


Vermillion, Chinese, p.lb2 
TD fpncesesens a 


ON— 


the Re 


OCOALS—Yorks.,p.tn. 20 
DRUGS— 


Cassia ....per Ib 


. 


TONER ae mien 







New Zealand quiet and easier. H.P.F., in dock sold, £23 7s 6d; 
April-June, £23 15s; May-June, £23 17s 6d; fair, May-June, £23 
to £22 15s; May-July and June-August, {22 17s 6d, c.f. andi. 
SHELLAC,—Spot parcels steady, but slow. 
sold, 70s to 71s; fair free A.C. garnet, sellers, 70s; T.N. orange 
quoted 7os; and A.C. garnet, 67s.c.f. and i. 
slowly. May sold, 71s to 70s ; August, 71s to 72s. 


May-June shipment (ordinary marks), sellers, 


COPRA.—Market quiet. 
March-April, £28 7s 6d, Hamburg. 
burg, £27 128 6d. Java, February-March, Holla 
Fair T.N. orange 


Futures moved off 


INDIA-RUBBER. — The market for plantation ruled firm ana | 
dearer, but wild sorts continued steady but quiet. 
standard crepe, spot, sold, 2s 74d to 2s 8d, and 2s 7$#d; May- 





DYE STUFFS, &— s 4 s d |METALS—B. Copper @ 8 


onde 
@2oe® 
COAACoO 
onae 


Gambier, biock . a 


|Lron, per ton— 
Outch, ord. to fair.... 


Bars, Welsh Ports.. 


71 8 
Hoops, Birkenhead 7 86 
Nailrods, London.. 8 10 


razi! 
Fustic, Jamaica...... 


Smooth 


2008 oF AooMmoooCos 


Do Mdisbro., f.0.b. 51/44 
Scotch pigiron,cash 57/4 


Hematite, cash a 
ig p. vor 18/10/0 C/0/0 


OOFFEE— \uty 144 per ib 





Boe SFFoS2z3F 


COooCOCoCOoOo CCOOCOoOOCe°oOoOo Oonaoco0ceo 


ELEPHANTS’ TEETH—per 
Boft, 80 lb & upwards 66 6 


FLAX—perton,c.if. & 8 
Riga ZK poanacalt ae 


SReVsBee 


SR TAR, cavesecs 21/12/6 21/17/6) 
ingote “ae 6 171 


Standard, cash . 
iene Canes 0/13/G ap. 


Zinc, Belgian Sheet . 
Antimony, Regulus .. 29 0 


ELKa Sa oooaem 
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Petra Bejetaky ... 
FROIT—Per cwt. Duty 2s. 


~ 


SLeRVS 


rude, p. tun 20 
201 


CSOCCCED LCOCECCEOCZOOOS GCCOOCCTORe@ 


wo 


Olive—Spanish 
Le 


\Beed, Linseed, per ton 25/15/C 
| Rape, ref.Eng.,csks. 34/5/06 

Brown, English,nkd 32/0/6 
Cotton-seed, Crude .. 10 
Refined 


Coreen, I av.c.&f.terms 50/ 
CHEMICALS— F 
‘ osicten,enee, puld. . 


~ 


ags 
j Raising, duty 7s per cwt— 
Valencias, halves .. 29 
Common to med. 34 


om 


Porrrwn 
Orr oon 


Fow 
a 


ign 
Alum, lump ..perton £6/1 
ground ......-. £7/0 


OMOMOYNS 
SGRRZos= 
neuro” 
oe 


66 0 
Petrolm. Oil, per 8 Iba. ; : 
Oil Cakes, Lnsd., Eng. 


DBoooeo 200 Boo°0ceroe 


Fieastins powdr. p.tn. 6/0/0 Oranges, Val selected $1 
ordinary .... : 

Do powder ........ 18 it a Linseed, La Plata .. spot 

Oream Ory: Bombay, pr. 416 lbs 


Calcutta, pr.410 Ibe - ine St 


Bape. Oawnpore, br 
Ap/May, newterms £0 6 0 0 


PORTLAND CEMENT— 
Best, per ton delvd. 3 0 41 0 


PROVISIUNS— 
Butter—per cwt.— 
Australian, finest .. 
Canadian, finest.... 
Irish creameries. ... 
Dutch creameries . . 
Argentine, finest .. 


Lemons, Palrm 





Nitrate of a, p.ton 11/0 


HEMP —per ton— 
Petersburg, layer 38 


0 § 
Bulphate....per ton 10100 1100 Spills fr, curnt. spot 26 1 


Prussiate, English.. 0 6 


CO@Oe COOCSCCOCCSCOCB@OOOSO GOCo 200 SESCARAA0CORm 


0 4 
Bal-Ammoniac, pr. cwt «ore 4400 JUTE, Native firsts. 
Soda Bicarb., per ton £5/12/6 6/0/0 _ for shipment Apl/ May 
0/0 Coir yarn, good to fine 22 0 


Common to fair.... 1216 20 


HIDES—per Ib— 
Salted Australian .... 





1 
white...... £26 10 27 0 Brittny, rolls, ds. ib 
Bacon, sngd.— 

Continental ..... coe @ 
Canadian ....... ose 


“SF 
Bono 


ao 


oro 


Do 8nd hand ...... 1 Of 
Sulphate Copper, p.tn.21/10/6 
ep eenatinetiones 16/0, 
Sulphur Flour ...... 6/1 

Se licks sitincens 6/7/ 


agascar 
Central American .. 
Buffaloes, Singapore. . 
ET useecscnece 


“= 


coos pos se se* 


No 


Se 


Market Hides, English 
Ox, 90 ibs and over... 
50/89 lbs 


orscoco ©Cco Oooo 


Do half-barrels .. 0 
entine, prélb. : 
Cheese— Edam ; 


ngi 
OOCHINEAL ...... 1 
OOTT: 


Good Western, cif... 8 HOPS—English, 1915 7/70 


” 
oBea woos 


Best Wallsend .... 21 INDIA-RU BBER—Ib— 


Aloes, fine E.I., .cwt 45 INDIGO—per Ib— 


SOSOAGE PAF WH 
wot 


m9 000 OF 


S 


oF onmnwae 
o Nw 


~ 


LEATHER—per Ib— 
- Bark B = 


Mixed tannage, 
Butts or Bends .. 
Oommon tannage .. 
Dress Hides cece 
n sace 
East Ind. Oalt...77” 
Australian Sides . 
American Sides .... 
English Shoulders. . 
Bark 


do ie 
English Bellies ... 
Bark SS <me 


FLOU R—280 Ibs— 
Town households .. 28 


§ RICE-—Rangoon, open 
chtr,new crop, p.cwt 


~~ 


o 
~ 
HBMmoOOUNaA 


os 


seconds ..per cwt 5/1 
Olibanum, drops 16 
NY sthnieniacite 50 

eee 6 
0 


~ 


eovnoruo 
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SEU Sines asessensves 
Musk pod, China ..os 55 
Onl, 2 


COWMAOQLOSS SOM 
oe 


“ 
omRomuUunow 

- eon 
OOH OM er Or rere 

nse bere 
Pd el el 
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Bremen, £26 15s. Macassar, ditto, January. 
Singapore, April-May, Hamburg, £26 és. 3 
March, £26 1s 3d. South Sea Islands, March-A ril y- 
£26. F.M. Straits, April-May, Marseilles. fo¢  y.'»/0don 
| June, Marseilles, £25 ros. ag | 
| March, Marseilles, £25 12s 6d, c.f. and i. 
METALS.—Tin—Dealings were on a limited scale thie i 
tendency being irregular, and easier. On + a this week, the | 


Fair merchantable sun 


Mixed, excluding Padang a, Apri). 


dried ai 
Ceylon, April-May x 

nd, Hamby | 

March, Py tee, 

3d. Cebu, Fe . 


' 


£20. Manil | 


Values Suffered || 


Continued on Page 859. 








— Commerctal Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


ROSIN— 5 


American, common 9 
TD: jecabuehebwane 16 0 
SAGO— 
Pearl, per cwt........ 13 
TRE | 


SHELLAC—per cwt— 

Orange, first marks .. 85 
Second, fair to fine 75 

Garnet Lac, AC...... 7 

Button, Lac, gd. to fn. 90 
Low to medium.... 65 

pr TN quiet value.. 70 

MAY VONES oc.cccccce v7 

August ,, .. ° 

WEED : Sinanencnee 

S{LK— 

OChina—Tsatlee, Supr. 0 
Biue Elephant .... 11 
Taysaam Kahing .. 9 
Canton ..... oneness On 
Tussa 
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ttt? 1-1-1 - 
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POARAOAWMAAdYE 
OAKOCACooo 


TALLOW-—per ewt~ 


Australian ma pe ade 
obo ere B Eat 
oe sea B6 93] 
TAPIOCA—per Ih— | 
K. I. Flake, ir ead 8 oy) 
aaa : = . ; . ; 
|TEA—duty 5d per ib— 


Congou—Com 
Medium to goed oa 

|_ Fine to finest ....." 

\Souchong, common .. 

pen to finest....., 

| Scented Oran 

Canton — 





7 


Cogs S22 KMS °LE" LSE"E°O “SLL 
og eg 


+e ee eresees 


\Young Hyson......” 
Good to finest...... 
\Indian and Ceylon— 


@er--anaa@ a 
coVogepe marae” 





ee e020 Seer eeo 202-0282 —“eNnee 











apan 15 a ‘ a 
teeter eresssene a 
[taln.—Raw, fr.Milan 17 6 19 6 | Broken Pek i. 
Organsine—Mid.togd. 0 6 0 0| Easirtogud sm | 
25/0/G 25/2/6 |SPICKS8—Pepper, white—per Ib— .: er -1 | 
C EE hated @ 7) © 0 lpekes Gonckcan”* * | 
Bingapore.tairWhite 9 94 9 oa oe 
24 09| Black Singapore .. 6 4/20 5| Useful mediam i 
25 10 Fe A « 20 vere 8 F0 9 |Pekoes— um... 0 } 
mento........ lcci 
= ; Cinnamon—Ist sort.. 1 4 1 9| eee nnn wines : 4 || 
43 0) Bote. 25018) Fine... ere 
46 0 ** Finest............. 16 88) 
7 D 4 . ese | 
260 Chips: tub 2j TIMBER— Timber & Hews 
0 0 |Cassia Lignea........29 0 41 0 ey oud— Dastaled 
0 Q |\Cloves—Zansibar.... 0 64 0 63 emel fir, p. load 80 0100 0 
Penang 1 0 1 Pitch Pine mber 70 018 0 | 
4 0 iGinger—percwt— |Canada yol. pine largel20 0 258 ¢ 
§ $| Cochinreut.......60 8 80 0 |, Do do small 9&0 im ¢ | 
0 0 Do small rough .. 21 6 25 0 |Quebec oak 140 018 t | 
Do washed 83 0 26 0 |Baltic oak ++ 8 O18 8 
0 8! pensal voseee HA 2 9 |Endian teak .......... 1600 Mat | 
9 Ol Teen TTT BD ayo | Watnact. les. 18ft cube 8) 0140 & | 
¢ 0 Jamaica... te" 37 6 60 0 | Deals & Sawn & Pre Wood— 
OO “iperib “1 9 210] Norway, Petes std. 4l0 042 5 | 
7.126 |Nutmegs, good to fine 0 73 0 9 — » good “28 a4 
g (Cemmall'to medium .. 8 S60 8) possian........ 2.18 8 80 
ed Chillies—per cwt — 0 65 ¢ Finland ssi‘ si ated W ' Bt | 
S8PIRITS— } a, Ist pine .. | 
i Semin eens ee a Do gnd....... 40 2! } 
0 seeeceee i 
ae. +8 86 ae 4th He Bt) 
merican Spruce .. 
eneT oot 1 6 tS |. Pitch Pine Planks. 4 0 0 0 | 
E.L, and Mauritius 1 9 0 Staves Baltic D. mille2s ‘a | 
Havana....... ates: 611 ew York pipe .... 
Brandy, duty 16s 1 f TOBACOO— ] 
Wo. Wut. Inbhdn 7. Duty 38—4/1j perlb a d a4 } 
0112 ¢ 913 per gallon 1 ‘ ay Ohio, oun i] 
¥ r lb, seseves 
; ; ” El yPeinis leat i 
0120 0 o § ppnahemmant ; # iS 
. ° TIPS... .-ceeeeeere | 
oi ; 1896 a 25 Kentucky leaf— oo | 
3130 9 |Cornspirits, pf.dy.pd. 12 0| Common to fine.... ; oi 
0124 0 ae f.o.b. Ex. prf. 1 0] Strips ........-s-00- ; i Hd 
6 15 6 |Malt spirits, duty pd. 6 Q Columbian ......-.-+ #9 6) 
0 79 o |@erman spirite ...... @ @ |Java Heel 
0 75 0 |SALTPETRE— — +6 03 
0 63 0] Be per cwt.... 21 0 fr epakia a5 10] 
: 5 ; English refined .... 0 ® \China a rs uy 
1 SHELLS—M.-o-P. per cwt— d Bu 1 
0 SL O| Manila, bold ....--412100 14/0/0 |normce, *0o Sum OT LE 
0 78 0} Maccassar ........815/7/6 17/0/0 |@eedleaf....--.---+++ gals 
0 69 0 Sydney deaeenaousall 212/0/0 16/0/0 \Havanna ......---++- 1¢ 68 
; é ; . Australian ....€12 17/6 14/:/0|Dutch.........+ «+++ ' aif 
eet Bombay .......... £8/17/6 8/0/0 aenille eeaneenalaln bas 
‘SUGAR—per cwt. duty 1s 10d, 96/G@reek ..--.------ » 5° . 
; 3 oT ota polarisat’ Cigars, duty 7 wee ‘e 
2 4 g \Brit. W. India, syrups 9 9 12 9 |TURP'NTINE, pcwt : 
Orystallised ........ 12 9 15 9 |wOOL—English—per pk. of # ® 
§ $6 0) gurinam, crystals... 0 0 0 0|"ineeces 8 Dn. Hesnels 048! 
$44 § Penang, Gt.andwhite 0 9 6 0! falt-bred hogs... 8 § 2% 
@ 8 0 |, Native ....... weee 0.0 8 0| ~ Do  wethers.. 15 8 Be 
@ 00 Jageery. Cane........ : : 4 Kent fleeces. -seeee ob 
YTUpPS .....66- t own 
oe oo lRgyptian, Crystaliised ee Beand wether... 8 $ BY 
| Byrupe ....... eecce icester dO «+++ 
. : S © | Seva boat mimes ee Se otenis!—per b— s@ +4 
69 8 8 \Rurins>—London— Scoured good .... 3 1 
8 0 10 6 | Yellow Crystals....13 7) 9 9 — coured average... 124, 14 
00 0 9| Oubes, No.1 ......17 9 8 0 Greasy avr. to fair it 20 
69 7.3| ,Do No.2 ...... 3.60 NeW. ouredave. 11) 1 5 
| Greene ikaw de eh 181k eeiGreney oe. 1.0 1 
00) Pieces wees 16 6 14 6) B Z.—Beoared amt. 11 hy 
CavusHEp— Greasy average -- t 
7 9 Dutch, prompt ...... 12 8412 10) ape, Scoured super 1} ts 
g 6 Austrian, prompt .... 12 0 0 jeece average + 2 4 + i! 
7? 74 French Loaves, pmpt.14 5 0 0 Gress averag® «> i 10 |} 
bit mrncn cowaia to 4, bom, | Matern. Hu HM) 
rman Gran., re: reas “ 
v8 French Cubes, f.0.>., prmpt. 15 14 Grossbred — Grs — 1yis | 
German Cubes, fine, Vie. good to Mme yy 1 Hi} 
f.o.b., prompt...... i3 24 0 0 How Zeal e . Hn tl 
ae BEET—German, f.0.b. ant Ota) 
ard, ex-ship terms 82/0 82/6 prompt ............ 92 00 Do G0ares «+ 
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London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN 8TOC ; 
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BRITISH RAILWAYS.—Con. 
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PRSFSRasce SHARES AND Stocks, WIre 
Divipgspe Costivesyt on tae Paorres 
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2,045,760 Jan., wiih 3} s 78 
4,660,529\June, Dec. 
503,872| Jan. July) a tore 
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Great Central, 1876 ... 
Do Convertible, 1879... 
Do © —— =. 


B2RS 
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SLesessgss 


ve 


44 Nonetiliions Do Loan ‘06 
, ~4 Jly Nonetill1919 Do Ln. ‘06-9 
ePuror Draw Salvador Bds. 6 
Areus 8. PauloProv. 5 96 
Oct Servian Unfd : 77 
'Spanish4”, Bds4 
Apt Oct January Swedish, 1880 ¥ $1 
Do 1888. 


Jnobe Nonetill1920 Do Ln. 1908 it 85 87 
Apl Oct September a 1891 
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ARPSRauBow 


ll, 866, 708 Gt. Rastern Coe. Pref... 
Northern Perp. Prt. 
ll, 937, 768-Gt. Western Con. 
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6,190,315 L., B.,and 8.-C,Con. Pref. 
6,727,365 Lon Chat. and Dov. Arb. A Hy st 


23,080,620 ae and N.-Western 4 3° 1a 
8,944,990'London and 8.-Western 4 (99 i01 
3,611,558 Metropolitan Pref 4 
istrict Ex. Pref.. 
, Do Assented Ex. Pf. .. 
63,978,526 Midland Pe 
3,850,198 North Brit. 
2,422,485 Do EB. and @. Pref. 
2,290,889 Do Pref. 1875 
1,091,183 Do Con. Pref. 1892.... 4 
16,271,227 North-Eastern Pref. .... 

700,000/ N. London Pref. Con. .. 
3,317,483 N Staffordshire Con. .. 


) S.-Eastern Con. Pref. .. 
2,640,820| Do Preference ........ 
5,103,277 Taff Vale ) Pref. § Stock 
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litan Con cs 12073508\Jan., July, Do Ins.1980-50 34, ¢ 


7,500,000\Jan., July Do Ins.1942-62 } 


Se Puror on Do Unift 
266. 300'J an., July N. Zealand, a 1916S 1 . 


Do Ln., 1908 4 | 71 7 
P U do 1909 4 S 7 
rt Pan ruguay Bds. 6 
t P un Pr Do Cons. ef u 
Dweor Ta Venezuela 
Diplo. Debt 3 ° 544 55 
4 interest after 1918. 
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1 or 338 Bradford, 1945 - 
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(Union of) ‘43-63 4 98 99 French Rates 3 
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500 April, oa 5. Aust. ,1916-36 4 S8 100 
50¢1 Oct.| Do Ins., 1924 4 3 101 
,800\Jan., July Do do 
ot Jan., July Do after 1916 3 7 76 

353 May, Nov. — Settlmt. 


eae guly Tasm. Ins'20-40 34 91:95 
July’ Do Ins.1920-40 4 99 10: 
Trinidad Ins. 4 98 100 
ril, Oct. Victoria Ins... 
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308, 705 14 (Stand. of 8. ‘Afr., L: 20 
14 Un. of Austr., L. 


= 


/ | \South Avetralien 
Powder, Limited ....| 


101 
8,965,423 100 Do 4 Pref. (Non-Cm.)|/01 


10911862)10C; Do 


25 
Dolns.8tk.Dpts Stk 109 


Deb. Stock i2$|Union Discount. 


1 Bo Bros., L’ Limited ....... 


Wesenes 
Se 


Stk 100 Do 5% Cum. Pret’ 
* 


o4 
860,00 | 1C Cent. Uruguay East Ext.) 64 7 


: 1,000,00' 1( Cent. Uruguay 


§ |Trust and Loan of Canada 
stk 100 | Trustees, Exors. etc., OorpL % 


1 
t (Sagi Ges Cia, Gee “ilenoaee 


oe 


Ss 


228,341) 12 |Union of Lond.,L'100 184 es 


N. E 
2,000,000 10¢, Do Uru wees 


969,500/100 Do 4% 


H.) oeeee* 
1 |FineCttn Spin ndDbie, Or, 23 | 23 ‘Van Diemen 8 Land 


3,961,195 '100'Cordoba Oent., Ord. Inc. 


Stock 
107,424,100 Do 1917 seoeegesegee 


144, 24 Fore Street Warehouse, Ltd. | 
13 |Foster, Porter, and Co., Ltd. | 


BREWERIES& Saree. 


1,440,000}100' Do 5% Cum. Ist Pref... 


961,895/100 Do 5%. 2nd Pref. 
700,000;100| Do 5% Pref., 1916 


\100 |General Hydraulic Powers|e 62 57 
100 [eee eae — 





7 FINANCIAL—TRUSTS. _ 


QTliance Investment, ‘Pret 


8,000,000 100) Do 4°. lst Deb. Stk. Rd.) 
3,700,000'100! Do 44" , 2nd Db. Stk. Rd. 


1,800,00C 110 Costa Rica 
655, 00C 


100; DoB Deo ‘Brock Red. . 
5 \Gordon Hotels, Ord. 


american Invst. Tras Prt. ca 
: 1 |Harrod’s Stores, Ltd., Ord... . 


1% Dolst Mort. Debs.6% 100 2 
900,00C' 1C Cuban Central Ordinary 


1,800,00 1C "Do 84% Pref. 


\Henry (A. and 8. jand Co. 


Barclay, Deb. Hed Com. Pf. Home and Col. Stores,6% 


amen anit Navy ae ur is r 


acl lift § Svelerenee = 


798,600 100 Do 445 2 Mort. Debs . 
1,783, ~*~ 10 Entre Rios Ordinary . 
2,000,000 10 Do 5% Pref. Stock ... 
16435000 1K Grand Russian 4% Nic Bde» 82 85 
SS Lat. W. of Brazil, L., Ord 


$0,000 1C Do 6% Preferred 


Bankers snvest. Tras 
iimpd. Industrial Dwellng,L 
Improved Wood Pavemt., i 
, Gut. Pere. etc., 
Lever Bros., L., 5% Pref.. 
Liebig's Extract of Meat, L. 9 a, 


Biec kert So ao 1900. . 


C Nity of Lon. Brewery L. ‘Ord 


Foreign, ame an 
Do 5 Preference a2 


Boe, 2 1% Do 6% Debenture Stock 14 
— 100 Guayaquil and Quite, 5% 


lst ‘Mo rt. Bonds .... 


Linoleum i 
, sin ‘aud - eum Manufacturing, L. 


Gen. end C em —— 


do SZ Cum. Pref. .... 
5 London Pavil ion, Limited. . 


§ Hodgson eKingnten Brew, i’ ; 
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psancin—TRUSTS—Co a COAL, IRON, AND 81 BEL. ___ SHIPPING. TELEGRAPHS, TELEPHONES. 
' - Name Prices are 060 Prices Joor Pd. Name. Closm lane pq N ~ Choang 
mm ts. Stk. [nvest., L., Pio 3 ; : |Armetrone oe W.2.& Oe. 2 ys) 20 20 African Steam Ship ee $100 $100 Amer T a 
I a oe lee, Ld.,Ord. 2 8 20 [8 er. Tele.and ; 22 2 
ma 10 Apo Deferred. pred L.'| sovees| 1 | 1 Baldwin's 64% Oum. Pret...\tls Sx] 1) | Orbend money moment 5” lo ise (hee ee ees 
n In 54”, 1 c 8 : n Preferred ..j10¢ | 
10 Guardia: , 4 7 8¢ | 10 0 Bel ; 4 unard Steam Shipping, L. 1 11 10 C ' 2 
ss Industria! ad Gen. Or 1 1 | Bros. 6, Cum. Pref. .. 11 4 [Stk 100 Do 5% Cu . ore oe an cube Submarine 8 
aa ie | Internatnl. Invest. pref, 1 85 7 : 1 Blaenavon “Go. +4 Hi} 1 1 Elder ‘ae 0.2110 10 Do 10% Preference ...... iShist 
a 10 Invest. Trst. Cord» L., os ay _— Vaughan and Co.L. 1 - t Ky 74 General Steam ee ee Hy 20 x Direc t v a Cabin ut as i ; 
buhasen 6460 4enees ccorse a S 5S. Cable, Lite ; 
a - meantii Inv. and Gen. 1 | 15) aie (John) and Co., Lid. "lg| 1 : poe On b Toate rence -....... 7 4jStk 100 Bastern, Limited 235 
is 10 Re sy, Oum. Pref. § | § \Cammell, Laird and Co. .... 44 110 10 Leyland(Fredin and Co. ld ¢)3tk 100 $4, Preferer 7747S 
wi Mexican Cent Ry. §| &| DoS% Cum. Pref. ........ ij 3 " Or redk. jandCo., Ltd 10 10 Ras tern Extension, "Ltd i 129 } 
| a 10) Mexican OO + | 3 KOemeett een Limited” Bot sss ieee ert: 9 4/10 10 Great Northern of Cophgn! 2 M 
| 100 Dos% B do ... 1 | 1 Howard and Bullough, 1d 2! Ups] 10 10 New Zeals ioeh Ship, Ltd . 2 2 Indo-Raropean, Limited S38 
| oe 00 Munic ipal Trust, L, ‘Pret. - 20 20 New Shariston Colls.L. Pref. 173184 |10¢ 100 acenten tas wee tke Lu a 1S 6 l 1 Marconi's s Wireless Telegr “ua 
Ld Do Deferred ...-.-.+-5-- 1 1 | 1 Partington Steel and Iron 10 10 Orient St . m N. av. Debs.../99 201 } - . New York Tele. 44% Bonds 100 
atk } 8 Lees Tavestanent Pref. 9g 100 6% Cum. Pref. . 5 |atk 100 ser eres ye ny 7 _ Sa 10 10 Reuter's, Ltd 2 9 
| por BBailway Deb. Trust, 108 10} 10 | 10 Pease and Partners, L. Ord ae Stk 1 De Def and Oriental, Pf..112 :6 | 10 10 Western Telegraph Ltd ee 
|= 100 Do 44% Cum. Pref : ; § | § |Pearson and Knowles 4 Stk 100 Royal M aie ns" 0] 10 10 | West India and Panama ag 
a MD Railway Investment, Pref.. 7678] &§| §| Do6% Cum. Pref. A. 5} ¥ stk 100 Do 4, > Deb Stocks 27” 105 10 ; 
| ek 100 Do Deferred si eages A isis : ; oe a 6 . od Pref... 45 110 10 Union U Seatle 44, ae 1 ; 5 
} re st, ney iro mit - 
| 210 Rely B Preference......128 St] § | § ee .. _ ipanecdiniakaonebiiendia TRAMWAYS AND OMNIBUS. 
| aux 100 B Fiske Trust, L., Pret ..... 9.97] 1 1 | Vickers, ‘Limited, Ord... . 12732299 - 
1 r Plantations, Invest. 2!x223x] 1 1) Dos&% Preference Stock .. l1x9 3 5S § AngloArgentine54%c lstP 
| gtk 100 Scot. e lavest Trust, L., Prf.100 2] 1) 1 Workington Iron and | Steel 42 | TEA, COFFEE, AND RUBBER. |8*« 10 — Dot) bebe a — ig 
me 100 Do een cocceecoeseses . ¥ 2s 1 Do 6% Cu Cum. | Pref. | — Shyu! ly l 1 Bath Klectrie, Pret —_ 7 —- 
version ...-...+-- » 1 : 7 ‘ 
| as Suck (rine Cables Trust Ort. 126 29 2 eet I 10 Bombay Elec. Supply& Trms, 159:4 
100 100 Su evestl 2 Anglo-Malay Rubber ...... Spi} 10 19 Doé% Cum Pre iogity 
aa 100 0. A ndinaty ave 104 6 NITRATE. 20 20 Assam Co. .. "iT ae $0" [Ste 200 Do 49% Deb. Stock Red. | | 949969 
Ordinary ......-- : : Besoeki Plantations - a 43 ~ $100 Brazilian Traction. ... 835855 
~ ritish Indian Ltd.. 6 tk 100 British Col 7 21 
—— ; : ieee = oe encccececs 154 i 1) 1 Bukit Rajah Rubber Co. . 6 ; Stk 100 Brit. Elec ‘tre © oe ay a obiTh 
5| 8 loots —_. trate ....../18% 1| 1 Chargola Tea Association L. 2) 4 [tk 100 Do6% Cum. Pref. ........) 88 2 
GAS. 318 a nN trate .......... $ 4} 1, 1) Do?% Cum. Pref. ....... Lelin} § . Caleutta, Limited .........., 6 7 
sis Lagu _—-_ ceeeeeseeees i :. 5S Cons, Tes and Lands... 16) 154 : City of Buenos Ayres, Lid...| 3 ‘ 
_— ———$———$<—<$__—_—— Rosario Nitrate ............ arjeeling Co. . ecocce (aigntius : Lisbon Elect we 
| sso [Alliance and Dublin 58 63 4 | 4 Santiago Nitrate endnciemnees iM 4 be a ne cctesnanenccal Stk 100 i onden United W7 Deb. Bec ge 
” $ (Bombay, Limited ..........| 6 4 10 | 10 Doom Dooma .. 17} 4 [8100 $100 Mexico Tramways .. 
|| gob 100 Brentford Gas........-+-++- 258 63 1| 1 Bmpire of India & Geyion.. 1/4 2y,] 1 1 National Steam Car (isi). ’ 
| F's (British Gas Light .....-.-.. “4 45 OIL. 1| 1 (General Ceylon Rubber <---( 2% (i) ¢ | $ | Petwimct uveied Lahtnd) 4 
1] ands an wiands. . ovincial Limited .. 
|| Sek 100 Commercial ¢ a Btock.. - af 1, 1 Java United Plantations ‘ 7 * 
Rai | Dos Ded Book...) IS 1 1 | 3 [Aneto termn OXOm.Pee-PL) Tf | 10 | 10 Jokal (Assam) Foe, Lad. ....17)° 1] 
| Bat 1 |Gontinentat ootved asc.) 17giaa] | (Barmah Of '<27<°°°2°°7°7Giseou] 1| 1 [Repitigalia Rubber Batata abs WATERWORKS. 
|) gab 100 Gas Light and Coke Ord. “008 24] 1 | 1 (California Otifieids “."-"-*.- Sarl il tee ce pee | raping 
ba 00 Do 3% Maximum ........ 7570 1| 1 \Commonwealth Oil Pri.Ord. 0. ts] 1 1 Lanka Plantations Led. 222. uf 
|| id 10 Hong Rong and China... 152174] 10/ | 10/ |Kern River Oilfields....... ail it ebeee Tee Lee ila S| § Alezandrie, Limited. ....... |i2 4 
|| gtk 100 Imperial Continental ...... 172.77 | 1|_ 1 Lobitos Oilfields.........: ilztge7e] oy | & Hanes! Plantations...” ‘1 2g%] 20 | 20 Antwerp, Limited ......... | 32 38 
| °F $ Malta and Mediterrancaa, L 49 {810 /$10 |Mexican Bagle Oil.....-.. 22° ts 1| 1 Mabira Fret. (Uganda) Rub. AR SE ee 
|| gb 100 Oriental, Limited .......... 12028] 1| 1 Pacific Oilfields ........ tu Al 1| 1 |Malacea Rubber Plantations! 8{° $*1 10/10 Gone, of Resario, Limited 7] Mis 
| "5 § Ottoman, Limited :....-.... 7 ul 1| 1 \Premicr Ol and Pipe Linciss'72] | ||P iGiee Roe mee oo ee ie 
i 6 § Primitiva Gas Co of B. Ayres 84, 84 Koyal Dutch Co. sat i| i tka oe eee aE tied) Ag — 4 ie } 4 
| 4 1 South Barracas (B. Ayres). it ia] 1 1 “Shell” Transp rt and Trad. 5 é s era os lantations. f » 7? Kimberley, Limited ....... . oe 
| 8m South Metropolitan “108°11"] 10/ | 10/ |@ples Petroleum ........... aig "| S| © [Revalta Settlomenta(Rertomiise Tn) 3 | 3. | Pegtevides Saree = -- 4.28 29 
} BREED - csctsoreneseocse 861) 1 ‘Prinided Ollfielda 22.2.7. 1S 4) 2 | © [Weheed Samse Rab Betal7= Sls i's Tameams Limba | ea 8 
| 
| Provincial Stock Markets Price Current. 
} 
CLOSING QUOTATIONS, APRIL 1, 1914. 
| MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. EDINBURGH, GLASGOW.—Con DUBLIN. 
i ___BA BANKS AND INSORANCE. — ioe BANKS AND INSURANCE. MISCELLANEOUS—Con. RAILWAYS. 
1] 3f z ; we | No. of); 2) vee ae acon. =e — ~ 
I] 3 | a Se Shares 2 2 gid 7 Autho-| ¢ eg 
ég de Name. 45 32 |oramnt|4 =) Name. 2, = Clowns) 3g Name. Closing} rised. | 3 32 
|| Be = _|@ a oe of Stock. ~ >| | S| eiPrices| S| m | Prices.| Issue. | & Name. 5& 
% (Bangs.) | (Bangs.) | Stk 100 N. Zealand & Aus. Land ws | yi —t™SM er 
6,00 i$ Bank of Liverpool 20 24 7% axses,o00 3 ‘Buk. of Scotind|1$0! 100) 425 1 {17 \Uekbenk Olle...) 36. f sod : 
ao 17 Lanes. & Yorks. -. 20 10 se | 61860,090 9 [British Linen Bk\k{i00| 408 | 1| 1 Pumpherston Oil... -. S| Sealine Deblin cnt Masses Oral iit 
| tooo +» ee ee = s n ns : (Clydesdale, Le Lil 1) aj ; : a sh American Invest. 135 {2,370,000'100 Mid. Gt. Western Cons ar 
mo SONS on 250° » * a 3 a a 18 Nee of Scot. L500 tt | | 37 ae Scottish Tube 55 Deb” a 38 BANKS. 
J av0 * 10 Scottish W . a 2 
38,000! 15 wy oe 50 8 22:5 ~ Town&County| 20 A 114 | 10, 10 Steel Co. of on ‘i ~ g as 
i000 16 w NSUBANCB.) £2000,000| 10 |Roy. B. of Scot [ene 250 10 | 10 Sammeriee Iron, 4% Pf. 34 Issue. |. > Name. 242 35 
he o a Bet, Boller & Gen. 4 7” vd 15 |Union of Scot. L| 80 10} 31 : ; Sven Land and Cattle, L. 243 £ 46 ae BE 
M000, 125 pate Assurance .. 8 1 51 (In eo 7S. rs 
me 1 SURANCR.) | | 1! 1 Watson (John)............. 47/5 |2,269,231| 10 ) 
Re 8 Valean Boller&Gen' § 2) 118 a. wo 5351 es mar: * 5| 2 4| 4 Young's Paraftin 67/€ | 100,00 r a... ” 7 ar 
; iC | 3) 636 30,00 10 [Royal Bank, L. 60 10, 14 
|. MISCELLANEOUS. 1s'v0e| ae ite Rares * 3342 RUBBER. 200,000, 20 [Ulster Bank, L. 15 2%! 105 
ia } | of Scotland ..| 4c| - — D J 
ae Name. Prices £0,000 10 |scottieh Late, t| ‘sil wt | &l< : an 
|= —- a y ; ” = 3 Name. Closing} 3 Name. Closng 
|} 1) 1 Armitage(SirEtk a | 1 | | a | & Prices, |. _&_ _|Fes 
|] ®| § Birkennead Bi anah)&Sons 34/9 ' 1 | 1; 1{AngioSumatra.. ........ 65.6 5 4 Arnott & Co. , Dublin, L L.. e2 
i} . 10 Boddington's Brower) — r i i Sone Liman needheses : : Barbe (R. 83, a : 
{| 10 | 10 Chesters’ Brewer ease ukit Lintang ......... $5/x ; ‘ GC ve. - 
| Stk y. aoe Jae / k 63 | 10 10 | Dublin Artizans’ Dwellge 
| ea tog nner nlted Gas Ord. .-| 1074 a 2/| & | Edinburgh Rubber Ratate) (6% | 9 10 | Dublin Sth. City Mut. . r 
; 0“ Preference” ..... . : 5 5 |Gouldir d Co., L 4 
| 10! § Crosses and Winkw: 2 | 2 |Selangor Rubber.-.......| 3:'¢ esac oe, 
| 10 10 wth.. 15 es elfo: ber 10 10 ‘Grand Canal ........... 
10 Hardys’ Crown Bre = a g J ‘ 1! 1 Shelford Rubber Estate . | 233 .. 
} 10 10 Henry (A. and 8 coo a | 5 2 Name. Gosing 2 | 2 | Vallambrosa Rubber 15 BIRMI 
' ¢ 1 Hunters the it 0 rd. 4c oe os NGHAM. 
i}: 1 Kellner-Partingtor : : aC ira 
1 a! | a NEWCASTLE. MISCELLANEOUS. 
ae (iets & Liverpool Canal .-/ 12 | 10 8 |Armiston Coal, Limited....| 10, fia ee Closng 
|} 100 00 Liverpool! United 3 ey -| 1248 | 10/10, |Assets Company, Limited) 16 14x] g | 3 S|& =— 
1} 100 |100 Do “R". as a 50 59 |British India Steam Nav...| 7S 213 Same Closing} 5 3 Alldays and Onions Sax 
i} 1) 1 Liverpool Warehousing’ l 1 17) |Broxbarn Oil, Limited.. .| 33 = | a p ; Prices. | 19 10 Birmingham RailwayCar'! 
1 t Dossy Cum. Pref” a \b 10 10 Bulloch, Lade, 6% Cum. Pf. 64 | “| riage and Wagon ......| 28% 
iw 5 Lioyd’s cain Warehouses; 7 5 Cassel Cyanide ............ 59/3 5 5 Head, Wrightson and Co 47 1 1 Birmingham Smal) Arm: 429% 
|} © & Manchester Com. Bldnes| 4 8} 7 |Dailmeny Oil, Limited ...., 85 Stk 100 Newcastle & Gateshead Gas) 992 | 1 1 Enfield Oycle 28x 
! 1 |\Meters ...... ngs. ai 10 10 | Dewar ohn}&Sons, 5° cept.) 10 Stk 100 | Do Water. 190 7 7 Gloucester Railway Car ; 
I t Parkgate Iron... **** | 40/9 10 | 10 | Distillers’ Company, Lim.) 16; 5 | § \Newcastle Electric Ord. . 82.6 riage and Wagon “A”..; 10 
ins ee Sons, Lim.tei'>.| 264 8 1 |Rdinbg. Amer. Land Mort., 40. | Stk 100 Reid(W.B)&Co.5,MtDb. % | 5 5 Joseph Lucas — ay 
18 es Bs | | ue etnnmcetee ae |B embed 
i wlegar In igs) We | 1) (1 Fife Coal, Limited ........) 3 Smith's Dock Co 376 | 1 idlanc iiway Cs 
; 1 on & Coal a‘ FB. 50 50 Glasgow Roy al Exchange... 764 1 | 10 Smith's Dock Trust 73 riage and Wagon .. 6 
4 2 1 Vulean . ee 14 | Stk 100 Investors’ Mort. Becurity.. 2°6 Stk 100 Sunderland Gas 192 1 1 New Ilodson Cycle 21/6 
Ht ig it —o oal and tron voeee | Mxd} 20 1 |Linen Thread Ord. ---| 33/14 | 1 | 10/ |Tyne-Tees 8.5 119 1 1 Rudge Whitworth 15,6 
"|e } § = 3 |Marbella [ron Ore, Lim. ..| 556 l 1 | Wallsend yore and Eng. 28 1 1 swift Cycle . 236 
76 | 10 2/\N. of Scotland Can. Mort.) 5% 1 | 1| DoS>% pref. . 20 i; 1 Triumph Cycle .... 666 


| a | Continued from Page 856. 
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348 6d; fine, 348; fair to good, 333 6d to 33s gd; dark to dull, 
3186d to 32s 6d. Market letterunchanged. Town tallow, 33s 6d ; 
melted stuff, 23s 6d per cwt. Rough fat, 74d per 8 Ibs. é 

OILS.—Linseed quiet, and easier, but closed firmer. Spot, pipes, 
landed, {25 158; barrels, landed, £26 5s; May-August, £27 58; 
September-December, £28; January-April, £28 7s 6d. Hull, 
naked, spot, {24 15s. Rape steady. Ordinary brown, naked, spot, 

32; English, refined, on spot, casks, £34 5s. Cotton quiet. 
‘rude, spot, £30 10s; Hull, Egyptian, £28 12s 6d; refined 
sweet, £34; ordinary pale, {30 15s; Hull, {29 12s 6d. Cocoa- 
nut: Ceylon, spot, £44; March-April, £41 15s. Cochin, spot, 
£51 108; March-April, £43 5s. Palm: Lagos, spot, £36. 

TURP&NTINE easier. American spirit, on spot, 328; May- 
August, 32s 6d; September-December, 33s 6d; January-April, 
34s 6d per cwt Deliveries week ending March ‘ 28th : 
American, 1,839 barrels, against 1,253 barrels last year ; French, 
293 barrels, against 141 barrels; landing, American, nil, against 
nil; French, nil, against nil ; afloat, nil American, against 1,000 ; 
stock, 40,905 barrels American, against 35,960 barrels; French, 
2,686 barrels, against 2,270 barrels. ; 

PETROLEUM —American, 8d; water white, 9d. Russian, 8d per 
gallon, on the spot. 

OIL CAKES.—Linseed: London made, {7 103, {7 128 6d. 
Cotton: London, {4 15s to £4 178 6d Cocoanut, oblong, 
£61786d; round, {6 178 6d. Soya, £7 12s 6d. Soya beans, 
Hull, spot, £8 2s 6d. 

ROSIN —Common strained, on spot, 9s 74d, ex wharf. 

LINSEED in quiet request and values declined, but closed 
firmer. London, Calcutta, spot (pure basis), 51s ; March-April, 51s; 
April-May, 51s 3d; May-June, 51s 6d. La Plata, March-April, 
46s 6d; Hull, La Plata, March-April, 46s 6d. To the Continent: 
La Plata, April-May, 463 94; Bombay, March-April (new terms), 
52s od ; Calcutta (new terms), April-June, 51s 6d. Quantity afloat 
from the East Indies, including cable advices, 260,000 qrs, against 
165,000 in 1913. 

RAPESEED dull and weaker. Ferozepore, May-June (old terms), 
50s 3d. Toria, March-Apgil, old terms, 50s 9d; yellow Cawnpore, 
April-May, old terms, 52s 9d; brown Cawnpore, April-May, new 
terms, 50s 6d; yellow Guzerat, April-May, new terms, 55s. 
Quantity afloat from the East Indies per last advices, 4,000 qrs., 
against 2,000 in 1913. ' 

COTTONSEED tended downwards. London: Egyptian, April, 
£8 7s 6d; May, £8 889d; June, {8 10s. Hull, April, £8 6s 3d; 


The General Electric Company, Limited—Continued. 


‘Then and in any such case he shall have one vote for every Preference 
Share held by him, and in all other cases he shall have one vote tor 
every three Preference Shares held by him.’’ 

A Brokerage of 6d per Share will be paid on all Shares allotted to the 
public on application forms bearing brokers’ or agents’ stamps. 

The above-mentioned contracts or copies thereof, and a print of the 
Memeorandum and Articles of Association of the Company, can be in 
spected at the Offices of the Solicitor of the Company, or at the Regis- 
tered Offices of the Company, between the hours of 11 a.m. and 4 p.m. on 
the days on which the subscription list is open 


Application will be made to the Committee of the London Stock Ex- 


change for an Official Special] Settlement in and Quotation of the Shares | 


now being issued 
Applications for Shares must be made 


Prospectus, and forwarded, with the amount payable on application, to 


the London City and Midland Bank, Limited, 5; Threadneedle street, E.C., | 


or any of its Branches 

If no allotment is made the deposit will be returned in full, and where 
the number of shares allotted is less than the number applied for, the 
balance will be applied towards the payment due on allotment, and any 
excess will be returned to the applicant 
will render previous payments liable to forfeiture, and interest at 7} per 
cent. per annum will be charged on instalments in arrear. 

Prospectuses and Forms of Application for Shares may be obtained from 
the London City and Midland Bank, Limited, ; Threadneedle street, E.C., 
or any of its Branches, from Messrs Haes and Sons, 24 Bishopsgate, 
E.C., from Messrs W. A. Arnold and Sons, Haworth’s buildings, Cross 
street, Manchester, from Messrs Cutler and Lacy, 41 Waterloo street, 
Birmingham, or at any of the Offices of the Company. 

Dated ard April, 1914. ; 





on the form accompanying this | 


Failure to pay any instalment | 






(April 4, 1914 


| May, £8 8s9d perton. Imported into London 

| 19,720 tons, against 20,980 in 1913. 

POSTSCRIPT. 

| §UGAR.—British refined market steady, ol 

quiet. German granulated quietly steady. Reajy Dat trade 
sellers, 11s ofd; April, 11s ofd ; June-August, s ld. tre og ats 


ince January ry 


unchan 


Hamburg. Beet market slow, May, sold, os a oe, fob 
August, 9s 5d, f.o.b., Hamburg. Cane auctions swine 2 
5,305 bags crystallised Trinidad, partly sold, 135 sid 1, 
| and 4,774 bags Demerara, 13s to 14s; fine yellow. tz. >» 744 


Iss 


receipts to date total 12,480,000 bags, against 1 2 o = Braz lian 
| Futures ruled quiet. July, sold, 43s 9d to 438 3d + ove tna year 

to 43s 9d ; December, 44s 9d. * SSptemDer 
| SPICE,—Pepper firm in value. Singapore, black 
| ber, sold, 43§d ; Lampong, ditto, 4,3. 

JUTE active and dearer in several cases. Native f 
spot, sold, £34 to £34 5s, as to quality; ditto, March. 
April-May, £34 5s; lightning circle D to E, spot, / 
at £30 15s; and red marks assortment, £38 10s. ~ 

HEMP quiet, but forward positions steadier. April-June, 6. 
£21 10s value ; and dock, sold, £20 5s. GS, 

RUBBER market quieter and weak. Plantation cre 
2s 74d ; July-December, 2s 44d. Para, spot, 2s 114d. 

METALS.—Tin irregular and lower. Cash closed £169, and 
three months at £171, English ingots, {170 to £171. Cop ad || 
slightly easier. Cash closed £65 15s. and three months at Ore | 


» 448 || 
' August-Octo. 
rst Marks, |! 


Jarch-April and 
29 108 ; ditto D. 


} 
| 
| COFFEE.—Auctions proceeded with a fully stead 
i 
| 
| 
| 


Pe, Spot, 


Electros, {67 5s to £67 15s. Sheets, £82, Lead steady. Engleh 
£18 10s ; foreign, March, sold, £18 5s; May, £18. Spelter quiet | 


Ordinary brands, {21 12s 6d to {21 17s 6d, according ¢ ee | 
Iron dull. Cleveland, cash, 51s 3d. § to position, || 


LONDON CATTLE MARKET.—<Aprit 2 


British Animals, Per 8 lbs sinking the offal. 
sd 








Inferior beasts......... ecccccces OOD os 6 iis ccsaccecscc, ’ 6 
PGRN GOs dc icesccccccecese 4 6| Inferior lambs.................. 5 19/} 
Prime ditto ...... sinbabiaanebal 5 2| Middling ditto.......00000°°.""" 6 10 
Inferior sheep .......... ccccccce 4 3} First Gitto .......ccccccccccccccs 14 
Middling ditto........ dsowened wo BD DIR IOG PIII onc cv cccccccccecccns 
LONDON POTATO MARKET.—Apxit 2. 

Per Ton. Per Ton 
TACOS. .vsecccvsce ecncene: We CP cccesiccrcccccctsscccs AES 
Blacklands ..........++e+ - 212 6] King Edwards............. 312 6 





No. . 
MAY BE USED FOR BOTH PREFERENCE AND 
ORDINARY SHARES OR FOR EITHER 
Special consideration will be given as far as possible to applicat 
both Preference and Ordinary Shares in the ratio of three Preference 
and one Ordinary. 
THE GENERAL ELECTRIC COMPANY, LIMITED. 
APPLICATION. 
To the Directors of the General Electric Company, Limited. 
Gentlemen,—Having paid to your Bankers the sum of : :, bein 
a deposit of ros. per Share payable on application for 
6 per Cent. Cumulative Preference Shares of 410 each and 
Ordinary Shares of £10 each in the above Company, I/we request you to 
allot me/us the same upon the terms of the Memorandum and Articles of 
Association of the Company and of the Prospectus dated ard April, 1914, and 
I we agree to accept the same or any less number of Shares of each or 
either class you may allot to me/us and to pay the balance due from meus 
by the instalments specified in the said Prospectus, and I/we authorise you 
to register me/us as the holder/holders of the Shares so allotted. 


THIS FORM 


ons for 


ED 


Usual] Signature ........... 
Name in Full ............. ss 
(Please state whether Mr, Mrs, or Miss.) 


Please Occupation 
write 
distinctly. Address ........:::::.00+. ; 


Date ...... ; aie 1914. 

This Form must be filled up and sent with remittance to the LONDON 
CITY AND MIDLAND BANK, LIMITED, Threadneedle street, London, | 
E.C.. or anv of its Branches. Cheques must be made payable to Bearer) 
and Crossed ‘*‘ Not Negotiable.” 


— 





TENDERS FOR LIVERPOOL COR- 
PORATION BILLS. 

1. The Corporation of Liverpool hereby give 
notice that Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, London, 
on Monday, the 6th April, at One o'clock, for 
Liverpool Corporation Bills to be issued under the 
Liverpool Corporation Acts, 1900, 1905 and 1913, to 
the amount of £500,000 (five hundred thousand 
pounds), in replacement of Bills falling due on the 
llth idem. 

2. The Bills will be in amounts of £1.000, £5,000, 
or £10,000. They will be dated the llth day of 
April, 1914, and will be payable at six months after 
date, viz., the llth day of October, 1914. 

3. The Tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for ; and the Tenders of private individuals must be 
made throngh a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England, London. 

5. The persons whose Tenders are accepted will 
be informed of the same on Tuesday, the 7th April, 


Prudential 


INVESTED 
FUNDS 
EXCEED 


Claims Pald, 


i 
Qe 
| 
} 
} 


London not later than Twelve o’clock on Saturday, 
che llth April. 
6. The Corporation of Liverpool reserve the right 
of rejecting any tenders. 50, Fleet 
7. Tenders should be on the printed form, which | 


can be obtained at the Town Clerk’s Office, Muni- | CHIEF 
cipal Offices, Liverpool ; and at the Chief Cashier's | LONDON 
Office, Bank of England, London; or at any of the | BRANCHES 
Branches of that Bank. | 
EDWARD R. PICKMERE, Town Clerk. 
Municipal Offices, 
Dale Street, Liverpool, 30th March, 1914. 


i 


Insurance. T 





Company (Limited), 


HOLBORN BARS LONDON, 


| #85,000,000. 


NORWICH UNION 
| 
and payment in full of the amounts of the accepted | FIRE OFFICE 
Tenders must be made to the Bank of England in | © 


Founpep 1797. 
HEAD OFFICES, NORWICH & LONDON, 


71 &72 KING WILLIAM ST.,E.C° 
38 CORNHILL, E.C. (Marine), 


| Claims Paid Exceed - 


| BRANCHES AND AGENCIES THROUGHOUT 
| THE WORLD. 


HE LONDON & MANCHESTER 
in INDUSTRIAL ie a Led, © 
8 ., London, E.C.—Premium income, 

ending Mar 34th, 1913, £682,444. Funds at Mar. 
1913, £1,024,473. Claims paid exceed £3,000,00. 
Annual Reports and Prospectuses can be obtained 
on application. 


Assurance 


——— 


CITY OF MOOSE JAW 
FOURAND A-HALF PERCENT. DEBENTURES. 


The COUPONS falling due Ist May, 1914. 0 Ss 
above-mentioned Debentures may be PRESEN . 
on and after the 20th inst., between the hours * of 
and 2 o’clock (Saturdays excepted), at the es | 
Montreal, 47 Threadneedle street, E.C- rae ba | 
days required for examination. Lists ™ 


: oal } 
i i ion.—For Bank of Montrea, 
obtained on applicati 1. For Bank ofa | 





&100,000,000. 


47 Threadneedle street, E.C. 
Ist April, 1914. | 


eee 


] 

GRE J AY | 
GREAT NORTHERN RAILWAY | 

0 COMPANY (U.S.A) | 


\ 

of 12 (one a2 | 
- vr 

, the Great Nortaem | 

three quarters) per cent. upon the TCM will | 


| A QUARTERLY DIVIDEND 

| Railway Company's Preferred ¢ one to stock | 
t 

| 


Street, E.C. 


be PAID at this office Ist May, jose of | 
holders of that Company of record ste. 
business 8th April, 1914. Stocs 


will not be closed. LOUIS W. HILL, president | 


£30,000,000 


32 Nassau street, New York. 
and April, 1914. 





oo 


i 

| 

|| are 
Wy 
| 

} 
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~ ! qhe SUBSCRIPTION Lists will be OPENED on MONDAY, the 6th day of April, 1914, and CLOSED on or before TUESDAY, the 7th day of April, 1914, 
" A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 
i J 
| 1 Electric C — 
; The Genera ectric Company, Limite 
(Registered under the Companies Acts, 1862 to 1898) 
4 1 SHARE CAPITAL £1,400,000, Divided into 140,000 Shares of £10 each. 
d 80,000 Six Per cent. Cumulative Preference Shares - - pe a aunt 
i 60,000 Ordinary Shares EE ae SS eS ae £600,000 £400,000 
i £1,400,000 £800,000 
i oneemeenmeeieaeeial _ aaa 
48 {| First Mortgage 4 per cent. Debenture Stock (Authorised and issued), £200,000. 
. | Issue at par of 30,000 Six per cent. Cumulative pe Shares of £10 each, and 10,000 Ordinary Shares 
| of £10 each. 
| 
i : 
i 1} ference Shares have priority as to Capital, and are entitled to iia 
-, | The ——— Preferential Dividend at the rate of 6 per cent. per ng : ‘ 
nd 1! &xed Cumulative 7 k £200,000 © © 
a m, payable 30th June and 31st December for the half-year to the ; 
D, | cian a0 March and 3oth September, and on a winding-up, to an . j a 
pon a equal to the difference between the dividends paid on the Preference 5 . 6 
3 Shares and interest at the rate of the preference dividend from the time of - = ao . ‘ 
: sayment until the date of repayment, but are not entitled to any further 94-358 a 
|| sarticipation in profits or assets. . : | Net Assets 4 - 
ot, | i in i on ihe Preference and Ordinary Shares now issued will be | ae an 
ca. culated on the amounts paic up from the due dates of payment. The provision which has been made fo: lepreciation 1 ou nioa 
nd || i LT ample : 
DIRECTORS. Signed GEORGE TOUCI ND co 
~] | || HUGO HIRST, 67 Queen Victoria street, London, E.C., Chairman and ist " ” a5 Cc) 2 Acncsmiaaini 
%6 i} Managing Duector. Although certain valuable e een w w 
sh, |i I ERNEST G. BYNG, 67 Queen Victoria street, London, E.C., Vice- amounts out of profits, tre Assets of the Compa e e e les 
t. || Chairman tlance-sheet, am i 6,688 which ea nroceode 
> M. J. RAILING, 67 Queen Victoria street, London, E.C., General gO ogee ssue of 4 S I General Reserve Account a 
Hy Manager ee SNAICh, 1983 ie a at f ° ‘ i 3 
LEONARD G. BYNG, 67 Queen Victoria street, London, E.C. 000, s th e the Board ease The am a 
| De A. H. RAILING, Witton Works, near Birmingham. ret the i he fer 1g 0 
FRED. S. SELLS, Electricity Buildings, Victoria Bridge, Manchester. we subs is £42 w be en 
| BANKERS. | i a nent gi 1 eb vide : 
a |The London City and Midland Bank, Limited, Threadneedle street, profits to be de f - atecn: i co 
§ London, E.C., and Branches. for the financia t M 1914 - e —_ or 
as ti a , , i and 
; | SOLICITOR. aioe use Diverter anticipate er ‘ arger tha AY previous 
4 || Fred. Samuelson, Midland Bank Chambers, 71a Queen Victoria street, I ; ipan ; 
i] London, E.C | . — e ‘ x vide fu 
| BROKERS. | ; oat Gn ede dee ahi canes 
London: Haes and Sons, 24 Bishopsgate, E.C. at ten eon a The eo ling 
on. | Manchester: W. A. Arnold and Sons, Haworth’s Buildings, Cross street. ° Cs 
¥ i] Birmingham: Cutler and Lacy, 41 Waterloo street Engineering Works, Birt 1 
: | AUDITORS. Shares (being a moie e capital 
— || George A. Touche and Co., Chartered Accountants, Basildon House, Limited, w has been f ed erect 
. | Moorgate street, London, E.C. t the manufacture ables for 
SECRETARY AND REGISTERED OFFICES. | aie ie ade at home and abroad. and 
i Kitson Alwood, 67 Queen Victoria street, London, E.C. ‘ . su i and associated Com 
i | a | 
|| THE LONDON CITY AND MIDLAND BANK, LIMITED, 1 us made eve easing demands | 
: |} are authorised as Bankers of the Company to receive applications for e housing of e e rily larger 
ace i] go,ooo 6 per Cent. Cumulative Preference Shares of £10 each and numt king the greater variety of goods w 
i 10,000 Ordinary Shares of £10 each at par, payable as follows:— have to be st red for meeting the requirements of customers The cen- 
i] On an £0 10 O per Share. tralisation of the London business under one roof, coupled with the 
i| “ Aliotment.. a ats 1100 il econ may in rent, the « yncentration of the St aft, and the greater facilitie 
i » i1ith May, 1914.. oa 200 o for the display of goods and the execution of orders, will more than 
ng | » 15th June, 1914.. es 3 00 ” justify the proposed expenditure which will itself prove a very profitable 
i » 27th July, 1914 .. oe & CG - investment 
| 

















—_— 











——— 
Payment in full may be made on allotment or on the due dates of any 
of the instalments, and interest will be paid at the rate of 3 per cent. per 
annum on prepayments. 
rhe Company, which was registered in 1900, carries on the business of 
General Electrical Contractors and Manufacturers, at its Works at 


Witton, near Birmingham, and Manchester, and at its trading Branches 


in Liverpool, Newcastle-upon-Tyne, Leeds, Shefheld, Bristol, Glasgow, 
Dublin, Belfast, Cardiff, Swansea, Nottingham, Hull, and  Aber- 
jdeen. It also controls or directs the operations of various Com- 


panies carrying on allied industries in the United Kingdom, various 
places in the British Empire, and in foreign countries. 
The Company’s financial position is clearly set forth in the following 


| Certificate of the Company’s Auditors, Messrs George A. Touche and Co., 
| Chartered Accountants :— 


Basildon House, Moorgate street, London, E.C. 


: 31st March, rorg4. 
To the Directors of THE GENERAL ELECTRIC COMPANY, LIMITED 
































= | We have examined the books and Accounts of the General Electric 
R | Company, Limited, for the five years ended 31st March, 1913, and we 
x | certify that the following tabulated statement of its operations is 
correct :— 
ar esac esstessnsssniom 
ib, i 
0, Year ended 31st March. 
ed ee — 
| 1909. 1910. gt. 1gt2. 1913. 
elit be bd br 
= Profit on Trading and Income from 
i| | Investments after charging Deben- ‘ ‘ . ‘ . 
S, i] — Stock Interest.......... +e+ee.| 66,329 | 81,870 | 103,714 | 116,697 127,976 
| Net Profts for Depreciation ........ 18,987 | 19,057 | 24,330 24,400 | 24,542 
ne || Ne Eesalti ead as cadad cade a 47,342 | 62,813 | 79,384 | 92,297 | 103,434 
Di i} arantterved to Reserve Account ....| 16,144 | 22,000 43,615 | 30,000 | 30,000 
10 | 12 we Dividend on Ordinary Shares} 5 % 5% 5 % 74% | 10% 
of || -atried forward to next Account nel nil 8,918 | 12,213 | 32,050 |* 32,331 
i} j * — a ——— SS — 
4| | - Sal renee {10.275 expenses of Share Issue and {£3,000 appropriation. 
} i] on wenn of the aoe as shown by its last Balance-sheet dated 
1] past rch, 1913, were as follows :— 
1] || Freehold Land and Buildin 
i , ildings ... s+ $193,78§ 10 © 
i i] pana 5 and Machinery ...........s0.sc0ccesee 76,500 0 oO 
=| i] Utena” Tools, Patterns and Sundry 
1 : MUTEEN . SiAbA ¢tnansanntaebinuddadulbiapeniatieéieusibasee ros 
Fixtures and Installations .. 00 
peedwill ogi a eD Iro0o0 
and Pa seeceessenseeee 
| ee after , making provision for 
seats! ee debts) Oeeccerecececcoseseseces aus 0 Io 
Cash at Beakes, 2.9 Cg 491,748 8 2 
ia S and in BNE cexscistanwbitenii 67,165 14 9 
oo. including holdings in sub- 
erg PUNO -cnttidastubuibiietiedieaia te 293,447 8 11 
£1,595,688 2 8 





























The following information is given 
(Consolidation) Act, 1908: 

Within the last two years ts,o00 Preference Shares of £10 each have been 
offered for subscription The whole of such Shares have been allotted 
and the full amount thereof paid 

The undermentioned Contracts have been entered into by the Company 
within the last two years, in addition to contracts in the 


compliance with the Companies 


linary course 


s : ) 
of business 1) Dated the rst day of July, r91a, between The Inter 
national Financial Society, Limited, of the one part, and the Company of 
the other part, relating to the underwriting of 15,« Preference Shares at 
a commission of 5 per cent. on the nominal amount of such Shares 2) 


Dated the 13th day of May, tor2 
Thomas Colson, Robert Harold Brookhouse, and Herbert Barrington Pyne 
of the second part, and the Anglo-Argentine General Electric. Company, 
Limited, of the third part 


the Company of the one part, and Ferdinand Faithfull Begg, on behalf of | 
Preference Shares in the Company, of the other part, | 


the holders of 
authorising an increase of dividend 4) Dated 
the rath day of June, 1912, between the Company of the one part, and 
James Young Fletcher, on behalf of the holders of Ordinary Shares ir 
the Company, of the other part 3) Dated the 11th day of March, 1913, 
between the Company of the one part, and Pirell f Milan, of 
the other part (6) Dated the 2oth dav of August between the 
Metropolitan Electric Supply Company, Limited, of the one part, and the 
Company of the other part, whereby the Company, in nsideration of the 
expenditure of at least £50,000 in erection of a new building, will be 
entitled to a lease of the above-mentioned site in Kingsway and the 
building for a term of 98 years (less ten days from the agth day of June, 
1913, at a rent for the first year of £254, for the second vear £1,454, for 
the third year of £2,473, and for the fourth and each subs f 
(7) Dated the 26th day of March, tot, between the 


yn the Preference Shares 
: 


and \ 


equent year o 


Company of 





£4,283. 
the one part, and Haes and Sons of the other part. (8) Dated the 26th 
day of March, 1914, between the Company of the one part, and Haes and 
, F : lati atetae af the aeenent teen ; 
Sons of the other part, relating to the underw z the present 1¢ of 
20,000 Preference Shares and 10,cco Ordinary Shares mmission of 
2} per cent. and a broker's fee of 1 per cent n the nom amount o 
such shares, which will be paid out revenue. Various Su derwr z 
Contracts have been entered into 7 - ; 
The Articles of Association provide as follows with regara es | 
of members :— TE Te 
Article 81.—‘‘ On a show of hands every membe r 
7 } . ry merry ° reer nereon ° 
have one vote, and upon a poll every m er r or by] 
sxroxy shall have one vote for every Ordinary fare feia os mn, and th 
fo toe vot of any Preference Shares he'd him, name i 
following votes in respect of any #1 rence S 
It eiked hy the aditeescs tas 
(a) ‘‘ The Balance Sheets and Accounts as ce! M . Aud 
A + aniuaal a ae h 
>i r immediately prece the Meeting, } 

the financial year immediately f Jolders of the Preference Shares has 
preferential dividend payable to the Iders of t 

‘ or— 
not been earned. or tae the three financial vears immediately 


(6) “* The aggregate net profits tor Bie tise eet and Accounts certibed 
preceding the Meeting shown by _ a Se a an aggregate 
by the Auditors do not exceed by at ead : a H ders of the Pre 
amount of the preferential dividends payable to th f th 

ence Shares for those three years, or— . ai vy 
" = The question on which votes have to be given is a question of ia 

; i ; f winding-up or reconstruction ; 


crease or reduction of capital, or of 
Continued on page 860. 


————————————————— 


between the Company of the first part, | 


(3) Dated the rath dav of June, ro12, between | 
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NO PART OF THIS ISSUE HAS BEEN OR WILL BE UNDERw 


The Subscription List will open on Monday, April 6th, 1914, and close on ov before Wednesday, 


THE ECONOMIST. 






RITTEN, 
April Qs] 


CH, ] 


for town and country. 1914, 





DOMINION OF 


CANADA. 


THE CENTRAL RAILWAY 
COMPANY OF CANADA 


(Incorporated under Acts of the Parliament of Canada.) 
SUBSIDISED BY THE PARLIAMENT OF CANADA. 


CAPITAL . 


Authorised, $7,000,000. 


Issued = 32,328,500, 





ISSUE OF 


Due ist January, 1964. 


To be secured by a First Mortgage on the Railway of the Com- 
pany, comprising the line of about 343 miles now being constructed 
between Montreal and Midland on Georgian Bay, and 95 miles of 
Branches (partly constructed as hereinafter mentioned), making 
about 438 miles in all, and their equipment, on all land grant sub- 
sidies to which the Company is or may be entitled in respect of the 
mortgaged property and on all cash subsidies or bonuses received or 
to be received from the Government of Canada or of the Provinces 
of Ontario and Quebec. 


THE TRUSTEES FOR THE BONDHOLDERS WILL BE 


THE CITY SAFE DEPOSIT AND AGENCY COMPANY, LIMITED, 
15 THROGMORTON AVENUE, LONDON, EC. 


Directors. 

HonovraBLE WILLIAM OWENS, 
treal, President. ; 

C. N. ARMSTRONG, Pres'dent The Montreal Central Terminal 
Company, 25 Hans place, London, S.W , Vice-President. 

W.D. HOGG, K.C., Ottawa, and Vice-President. 

HENRY W. RAPHAEL, Merchant, Montreal, Treasurer. 

F. S. MACLENNAN, K.C., Montreal 

J. A. C. ETHIER, K.C., M.P., St. Scholastique. 

JOHN DRUMMOND, Director Canada Iron Corporation, Mid- 
land, Ont 

Lt.-Cot A.E. LABELLE, late President Chamber of Commerce, 
Harbour Commissioner, Managing Director, St. Lawrence 
Flour Mills Company, Montreal. 

J. DOUGLAS WELLS, Montreal, Secretary. 


Senator of Canada, Mon- 


London Committee. 

| Sir THOMAS H. C. TROUBRIDGE, Bart., Director of the 
East Indian Coal Company, 66 Gloucester gardens 

THOS. CARMICHAEL, of Dent, Palmer & Co., 
House, E.C. 

A. L. COHEN, 623-5a Salisbury House, London, E.C., and 
Queen Anne's Mansions, London, S.W. 


1 Gresham 


Bankers 
PARR’S BANK, LIMITED, Bartholomew lane, London, E.C 


Solicitors. 
W. D. HOGG, K.C., Ottawa, 
ASHURST, MORRIS, CRISP & CO., London. 


Solicitors to the London Committee. 
BIRCHAM & CO., London. 


Brokers. 


BOURKE, SCHIFF & CO., 28 Throgmorton street, E.C., and 


Stock Exchange. 
Head Office. 
103 ST. FRANCIS XAVIER STREET, MONTREAL. 


London Office. 
363 WINCHESTER HOUSE, LONDON, E.C. 


£500,000 of the present issue have been offered to the holders of 
the Outstanding Bonds of the Company, and will be applied in 
redemption thereof, and $4,252,500, equivalent at the fixed rate of 
$4.86 to £875,000, have been reserved for offer in New York and 


Montreal 








THE REMAINING £1,225,000 ARE NOW OFFERED 
FOR SUBSCRIPTION. 

Of which {£400,000 have been applied for and will be giver 
priority in allotment 

Principal and Interest payable in London in Sterling: also is 
Montreal or New York at the fixed rate of exchange of $4 % t 
the /. 

The Trust ceed will provide that the cash subsidies or bonuses 
above referred to shall be security only for the interest upon ti 
Bonds. The subsidy usually granted by the Dominion Gover 
ment will, on the estimated cost of construction, be at the rate ¢ 
$6,400 per mile, sufficient to cover the interest on the issued Bonds 
until the rst January, 1919. 

The London Committee appointed by the Issue House with the 
approval of the Directors will, under the special powers conferrei 
upon it, have the controlling voice in the construction of th 
Railway and the expenditure incidental thereto 

The Bonds will be to Bearer in denominations of £25, {100, a 
£200, and $100, $500, and $1,000, with coupons attached, payable 
ist January, 1st April, rst July, and rst October of each yea 
They are due rst January, 1964, but are redeemable at 105 pricr 
that date as hereinafter mentioned. 


The Company and the Contractor for the Bond Issue 
have authorised PARR’S BANK, LTD., as their Bankers, 
and DENT, PALMER & CO. to receive Subscriptions for 
the above-mentioned £1,225,000 Bonds at the price of 
£90 per Bond of £100, payable as follows:— 


5 per cent. on application. 
20 


” on allotment. 
25 a on Ist May, 1914. 
20 a on 15th June, 1914. 
20 ‘ on Ist August, 1914. 


90 per cent. 


Payment in full may be made under discount at the rate o! tot 
per cent. per annum on allotment, or on any subsequent week oT 
except Saturday, down to and including the rst May, 1914 ae 
a portion of the amount applied for be allotted, the balance o! = 
deposit will be appropriated towards payment of the amount ¢# 
on allotment. ent Sati 

The quantity of grain produced in the Canadian North-We = 
increasing so rapidly that the existing railways east of Geori® 
Bay have been able to carry little more than 0 ea 
export through Canadian seaports. The other half has been com 


pelled to seek outlets through the seaports o: the United Sta'es 


The construction of another Railway from Georgian Bay “= 
treal has therefore become an absolute and pressing ae os 

The line between Midland and Montreal will be the re 
route, and with tne easiest gradients (i.e., not exceeding ee de 
of one per cent. Eastward) between the Great Lakes 
Atlantic ports. 

The Canadian Government hasalready voted, © 
of the line, the usual subsidy. 
remainder of the line between Montreal and Mi a der 
applied for ard should in the ordinary course be vote 
present Session of the Canadian Parliament. 
and on the estimated cost of construction th 
of $6,400 per mile. 


London, A fril 2nd, 1914. 





n certain sectots 


r cover te 
A further grant to ; 
, diand has bees 


ing te 


On the usual ters 
is will be at tne rat 








£1,5 
















































ssue 
cers, 
s for 
e of 





a : 
April f, 1914. | 


THE ECONOMIST. 


he SUBSCRIPTION LIST will OPEN on the 4th April, 1914, and CLO 
TUESDAY, the 7th April, 1914. 


56:5 


SE on or before 


The Grand Trunk Railway 


COMPANY OF CANADA. 


ISSUE OF 


£1,500,000 PERPETUAL 4 PER CENT. CONSOLIDATED DEBENTURE |. 
STOCK. 


INTEREST PAYABLE QUARTERLY. 





Issue Price £90 per £100 Stock, payable as follows :— 
£10 per £100 Stock on Application. 


£25 do. 
£25 do. 
£30 do. 
£90 
‘a 


be Stock will carry the full quarter’s interest, payable on 
ye 14th July, 
Payments may 
tes fixed for the payment of the instalments, due 17th April or 


1O14. 
if preferred, be made in full on either of the 


uth May. under discount at the rate of 3 per cent. per annum. 


The Directors of the Grand Trunk Railway Company of 
yada invite applications for £1,500,000 Perpetual Four per 
sent. Consolidated Debenture Stock, the proceeds of which will 
be applied to the general purposes of the Company. 

The interest on the Debenture Stock is cumulative, and pay- 
able quarterly on the 14th January, 14th April, r4th July, and 
The Stock will rank pari passu with the existing 

petual Four Stock as 
quoted on the Stock Exchange; and holders of this Stock are 


per cent. Consolidated Debenture 
entitled at all General Meetings of the Proprietors of the Com- 
pany to four votes for every £100 of Debenture Stock held by 
them. 

The Balance of Net Revenue, after the payment of the in- 
terest on the Debenture Stocks, for the year ended 31st Decem- 
ber. 1913, amounted to over £975,000, 

Interim Scrip Certificates will be issued in exchange for the 
Bankers’ Receipt for the payment on Allotment, 
Registered Stock Certificates will be issued after the payment of 
the final instalment on the 13th June, 1914. 


for which 


Application will be made in due course for a settlement and | 


|| Quotation of the Stock on the Stock Exchange. 


Applications must be made on the accompanying form and | 
forwarded to the Company’s Bankers, Messrs Glyn, Mills, | 
| Currie and Company, 67 Lombard street, E.C., with a deposit | 


of £10 per £100 Stock applied for. 
| Should it not be possible to make an allotment in full in 
| spect of the amounts applied for, any excess on the amount 


| deposited on application will be applied towards the sum pay- | 


able on the ith April, 1914. 


| Cc , ° . . 
| The Subscription List will be closed on or before Tuesday, 
| the 7th of April. 


| —e and Forms of Application can be obtained at the 
|| Offices of 


Cr . 

| ~°™Pany, 67 Lombard street, E.C., and of Messrs Coates, Son 
and Co., 99 Gresham street, London, E.C. 

On behalf of the Board, 


i 
ALFRED W. SMITHERS, 
Chairman. 





| Dashwood House, 


9 New Broad street, London, E.C., 
1 3rd April, r914. 


the Company; of Messrs Glyn, Mills, Currie and 


17th 
14th 
13th 


April, 1914. 
May, 1914. 
June, 1914. 


FORM O 


APPLICATION 


THE GRAND TRUNK RAILWAY COMPANY OF 
CANADA. 


1.500 KK 


Lio 


To the DIRECTORS OF THE 


(GENTLE? 
CURRIE, 
sum 


on the c 


the same or such lesser amount as may be allotted to me, and 


to pay the further instalments thereon 


Signature 


Name of Applicant in full........... 
(Add whether Mr., Mrs., 


A 


All cheques to be made payable to 
“Order” to 


when 


must be signed by the Drawer. A 


accompany each Application 


PERPETUAL 
DATED 
ISSUE PRICE 
PER CENT 


COMPANY OF 


{EN,—Having 
AND CO., 


ynditions of the 
nddtaiaer of 


ddress 


altered from 


An acknowledgment will 


by 


The List of Applications will be Closed on 
the 7th of April. 


Allotment Letter 


ns 


IS 


DEBENTURE STOCK 


f Go PER Z,1 
PAYABLE ON 


paid to 
67 Lombard 
OT i ccs ntetsecsscuncizacaas I request that you will allot t 
prospe tus, 


the above Stock, 


be 


Eee 


SUE OF 


FOUR PER CENT. CONSOLI 


© STOCK. 
APPLICATION 


GRAND TRUNK RAILWAY |} 
CANADA 


Messrs GLY N, MILLS, 


street, London, E.C., the 


dated 3rd April, 1914, |} 
and | 


| 
i 
i 
| 
agree t accept | 


Date......---++ April 


Bearer and Crossed, and 
‘‘ Bearer” the alteration 


separate ‘ 


in due urse, 


forwarded 


r by return of the Deposit. 


t r before Tuesday 
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WITWAT 


ABRIDGED REPORT OF THE DIRECTORS for the Year ended 3lst 
December, 1913, to be submitted at the Sixteenth Ordinary General Meeting 
of Shareholders, to be held in the Company’s Board Room, Cullinan Building, 
Johannesburg, on Friday, the 15th day of May, 1914, at 11 a.m. 

To the Shareholders, Witwatersrand Deep, Limited. 

Gentilemen,— Your Directors beg to submit their Report, together with the 
Reports of the Consulting Engineer and Manager, and the Financial State- 
ments for the year ended 3lst December, 1913. ‘ 

PROPERTY,.—During the year under review, a block of fourteen claims, 
with an actual area equal to 13°463 claims, situated on the Farm Driefontein 
No. 1, was acquired from the New Transvaal Chemical Company, Ltd., for the 
price of £3,000 per full mining claim in area. As it would be difficult for your 
Company to work the lower portion of the block in question, & proposal is 
under consideration for the adjustment of the boundaries of your Company 
with the Witwatersrand Gold Mining Co., Ltd., which will entail the sale to 
that Company, at cost price, of a portion of the block of claims recently pur- 
chased. As soon as the proposal has been mutually agreed to, it will be sub- 
mitted to shareholders for approval. The Company's property holdings, there- 
fore, now consist of $30 claims, with an actual area equal to 417-9711 claims, on 


ERSRAND 


(Incorporated in the Transvaal.) 


the Farm Driefontein, and 9 claims, with an actual area of 8°97 claims, and a 


water-right on the Farm Klippoortje. : a. 
MINING OPERATIONS.—The Reryorts of the Consulting Eugineer and 
Manager deal fully with the details of the work accomplished during the 
year. The tonnage crushed during the year shows an increase of 67,230 tons, 
with a corresponding improvement in the profit earned of £98,221. The 
payable ore reserves also show an increase from 1,492,257 tons, valued at 6.83 
dwés. over 50.10 inches, to 1,666,000 tons, valued at 6.80 dwts. over 52.81 inches. 


FINANCIAL.—The Appropriation Account may be summarised as follows : 
Credit Balance brought forward from last year £66,992 1 4 
Profit on Working, 1913 ; 303,227 17 1 


Interest, Freight Rebate on Gold, Dev elopment Suspense and 
Sondry Kevenue . os ° ‘ 11,770 16 5 


£381,990 14 10 


From which have to be deducted :— 
Government Tax on Profits for 1912, £16,305 12s ; 
Audit Fees for 1912, £315 .. a - fi 
Interest on Debentures, £1,55417s; Debenture 
Trustee Fees, etc., £299 16s 6d.. wa - 
Redemption of Debentures, £7,860; Capital 
Expenditure during 1913, £42,490 17s 10d 
Income Tax paid in London, £28; Directors’ 
Extra Remuneration on Profits in accordance 
with Company’s Articles of Association, 
£1,000; Contribution to the Miners’ Phthisis 
Compensation Fund, £8,070 19s 2d - a 
Dividend No. 15 of 15 per cent., £82,500; 
Dividend No. 16 of 20 per cent., £110,000 


£16,620 12 0 
1,854 13 6 
50,350 17 10 


9,098 19 2 
192,500 0 


£270,425 2 6 


£111,565 12 4 


The following items of Capital Expenditure have been incurred during the 
past year, viz. :—Buildings, £492 19s 2d; Machinery and plant, £16,987 8s; 
Shafts, £23,942 13s 5d; General Surface Works, £681 8s 94; Shares in Rand 
Mutual Assurance Co., and Native Recruiting Corporation, and deposit on 
account of native complement, less Witwatersrand Co-operative Smelting 
Works shares sold, £626 8s 6d ; Claims acquired from New Transvaal Chemical 
Co., Ltd. (Witwatersrand Gold Mining Co., Ltd., interested), £42,828 9s 4d— 
£85,559 7s 24; Less Amount written off Furniture, Livestock, Vehicles, etc., 
£240— £85,319 7s 2d. 

During the financial year, £1,200 of the first and £6,660 of the second issue of 
Debentures, making a total of £7,860, were drawn and duly paid, the Com- 
pany’s liability to the Debenture Holders being thereby reduced to £24,340. 

DIVIDENDS.—On the 30th June, your Directors declared an Interim 
Dividend, No. 15, of 3s per share (fifteen per cent.) for the first half-year, and 
on the 3lst December, an Interim Dividend, No. 16, of 4s per share (twenty 
per cent.) for the second half-year, making 35 per cent. for the year, You will 
be esked to confirm your Board’s action in the matter. 

STAFF.—Mr 8. C. Thomson, who is shortly leaving the country, resigned 
his position as Consulting Engineer in June last, and in his place, your Directors 
appointed Mr D. Wilkinson, who has been associated with the Mines of the 
Neumann Group since 1903. Your acknowledgments are due tothese officials, 
and to your Manager, Mr E. E. Hardach, and to their staffs, for the able and 
zealous manner in which they have carried out their duties during the past year. 

DIRECTORATE,.—You will be asked to confirm the appointment of 
Mr F. G. C. E. Robellaz as a Director of the Company. 

In accordance with the Company's Articles of Association, two of your 
Directors, Mr W. H. Dawe and Mr A. G. Gill, retire from office by rotation, 
but, being eligible, they offer themselves for re-appointment. 

AUDITORS.—You will be asked to confirm the appointment of Mr H. J. 
Lamb, as one of the Company's Auditors, in the place of Mr W. R. Moon, who 
resigned during the year under review. Yon will be asked to fix the 
remuneration of the retiring Auditors for their past services, and to appoint 
Auditors for the ensuing year in the place of Mr. Thomas Douglas, and Mr H. 
J. Lamb, who, being eligible, offer themselves for re-appointment. 

We are, Gentlemen, obediently yours, 
W. H. DAWE, Chairman. 
R. GOLDMANN, C, J. MEINTJES, 


Leaving a balance to be carried forward of 


M. HONNET, A. MACKIE NIVEN, Di . 
H. W. ANDERSON, E. CALLENS, p 
A. G. GILL, 
Johannesburg, 24th February, 1914. 
CONSULTING ENGINEER'S REPORT. 
The Chairman and Directors, WITWATERSRAND DEEP, LIMITED, 


* Johannesburg. 
Dear Sirs—The results of the past year’s operations, given in detail in your 
Manager's Report, showed a marked improvement over those of the previous 
year. 
The following comparison will indicate to you these improvements :— 


Tons Total 


Yield per 
Milled, Yield. 


Profit per 
Ton Milled. 


Ton Milled. 


8 d 


Total 
Profit. 





1912 .. 451,000 .... £631,231 .... £1 71191 .... 9 1-09 .... £205,007 
1913 .. 518,230 .... 750,613 .... 1 81162 .... 11 843 |... 303,228 
Increase 67,230 .... £119,382 .... £0 Oll7] .... 2 734 £98,221 


— . res 





The average cost per ton milled was 17s 319d, or 1s 7°63d less than the 
average for 1912, the improvement being more marked in the last five months 
of the year, for which the average was l6s ]1°32d. 

Since December, 1912, the influx of water has decreased from 1,925,000 to 
1,575,000 gallons per day, and is now limited almost entirely fo the 18th crosscut 
— the East Shaft, where pumping facilities are more than ample to cope 
with it. 

Greater facilities have thus been afforded for development South of the 
Water Dyke, and the footage driven, raised and sunk was increased from 12,052 
to 16,726 feet—a gain of 4,674 feet. 

The development South of the Water Dyke has revealed satisfactory average 
assay values, the ore in sight East of the large Western Transverse Break and 


South of the Water Dyke being now 485,000 tons of an average assay value of | 


7.26 dwts. over a stoping width of 57.5 inches ; and so far all the ore developed 
in this area has shown payable values, 





—— 
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DEEP, LIMITED © 


} 


The ore reserves are estimated at 1,666,000 tons 
6.8 dwts., showing an increase of 173,700 tons. ar 
at December 3lst, 1912. 

Sand filling has been carried on throughout 
the extraction of ore from pillars in the old 


TAN &verac 
» 4Nd pra tically t} 





th 
the year, assist ng mas 
Matera) 





Sections of the 
only makes the worked-out areas much safer, but also = MiRe, and this 7 
the lower workings. ~ TOGUCES the pressun 
_ About 19 per cent. of the ore mined was obtained from ther 7 
in stopes and drives. "SHO TE-Sueing of p 
oaas . Puan 

The milling capacity has been brought UP to 52,000 tons ner } 
the addition of one tube mill and by an increase jn rt ays * pet long : | 

The outlook at the mine is now more satisfactory than } So SRDS tani } 


the last three years, and, given sufficient native labot mae been the ease «. 

during 1914 should be considerably higher than during th, pen ero tame 

Yours truly, eet Year ' Vv 
D. WILKINSON. 


Johannesburg, Cc 
Onsulting Ep 


23rd February, 1914, €ineer 

Capital— one 
550,000 Shares of £1 sterling each, fully paid 

Share Premium Account— 5 
As per last Account.. ee ‘a ae na at 

54 per cent. Mortgage Debentures— ONAL 10 ¢ A 
ist Issue, as per last Account, £5,540: Lees 














drawn for payment, l3th drawing, 15th HBAD 
January, 1913, £1,200 a a via -. £4340 0 0 
2nd Issue as per last Account, £26,660; Less oe a 
drawn for payment, 12th drawing, 15th 
January, 1913, £6,660 a on a 000 0 R 
Funds Transferred from Appropriation Account— M0 0 
As per last Account. . +“ ~ 7 -» £364,191 710 ' 
For Capital Expenditure for year ended 3lst i Busi 
December,1913._.. a : ms “se 42,490 17 10 a 
For redemption of Debentures 7,860 0 0 
can $8 0 
Sundry Shareholders— MSS 5 i} ‘ 
Dividend No. 16, declared and unpaid.. £110,000 0 0 
Dividends Nos. 1 to 15, unpaid ‘ts 1,400 15 1 ' ( 
Debenture Holders— ae 11.40 15 ( 
Debentures Redeemed and Debenture In- ae r 
2 oe — a ee ° 1018 14 9 
undry Creditors 25% 
Balance— , +e } Fide 
Appropriation Account .. es ee 111,565 12 4 i: 
Contingent Liabilities ontShares, etc.— | 
Witwatersrand Native Labour Association, / and 
Ltd., 1,032 Shares at 8s per Share share .. £412 16 0 | writ 
Witwatersrand Co-operative Smelting Works, \ 
Ltd., 1,141 Shares at 12s per Share... 684 12 0 | 
Native Recruiting Corporation, Ltd., Deposit j 
of 12s 6d per native uncalled on complement i = 
of 4,0llnatives ..  ..  .. « «.  2,50617 6 { 
£3,604 5 6 
Notr.—No provision has been made for Govern- i 
ment Tax on profits for the year 1913. —— i 
£1,845,901 2 6!) } 
—— \| 
Cr. 
Property—As per last account ‘ “ is ia .. £386,384 4 3)) 
Buildings a es ay a ‘i as - .. LA 3 0} 
Machinery and Plan - on +“ as - stp .. 556,562 15 9} 
Shafts— East Shaft, £97,098 13s 1d ; West Shaft, £103,845 16s 10d; } 
Joint Shaft, £1; Loadingand Pump Stations, £25,032 13s 5d 225,978 5 $ 
Mine Development .. “ ee i +s - i ‘ 279,935 7 9 
Dams and Reservoirs .. £2,0% 011 
General Surface Works 1,268 8 2 se 91h 
Furniture en ee ‘ ae £810 0 0 | 
Live Stock, Vehicles and Harness.. 600 0 0 Lag 0 a! 
Investments—Rand Mutual Assurance Co., Ltd.—100 shares of ‘ 
£10 each, fully paid, £1,000; Witwatersrand Native Labour 
Association, Ltd.—1,032 shares of £1 each, 12s per share 
paid up, and 25s per share deposit, £1,909 4s; Witwatersrand 
Co-operative Smelting Works, Ltd.—l,141 shares of £1 T 
sterling each, 8s paid up, £456 8s.; Native Recruiting > 
Corporation, Ltd.—38 shares of £1 each— £38; and deposit 
in respect of native complement, £1,504 2s. 6d..—£1,542 
2s. 6d.; Victoria Falls and Transvaal Power Co., Ltd. | 
18,000 Preference shares of £1 sterling each, fully paid, —— i| 
ce a Ee i a ee eee 22,907 14 
Claims acquired from the New Transvaal | 
Chemical Co., Ltd. — (Witwatersrand Gold 0 4 
Mining Co., Ltd., interested) .. “ os 42,828 = 
sian 
£1,654,122 5 ° |. 
Bearer Share Warrants a se - 534 16 0 
Sundry Debtors, Payments in Advance, etc. 6,990 12 2 
Stores on Hand.. ~ ee ee 27,250 9 8 


34,775 17 10 


Gold Consignment Account— 


Gold in transit a as os a ee 48,24 » 
Cash—Current Account, Johannesburg, £8,548 lls 5d; Current 

Account, London, £200 10s 10d; Deposits, Fixed and at Call, 

Londcn, £92,311 4s 74; Debenture Accounts, London, 

£1,018 14s; Dividend Accounts, Johannesburg and London, 108,708 16 1 | 

£1,400 15s 1d; Cash at Mine, £5,229 0s 2d .. ~~ a ee , 


—{—[ 
£1,845,901 2°) 
ee | 





H. G, L, PANCHAUD, Secretary. 


W. H. DAWE, Chairman. 
H. W. ANDERSO®, } Directors. 
M. HONNET, 
To the Shareholders of the Witwatersrand Deep, Limited. 
We report that we have examined the above Balan ; 
books and vouchers of the Company in Johannesburg we me Accounts || 
3lst December, 1913, in which have been incorporated the xu ne, and bare | 
received from London and the Accounts received from the od as Anditors. |} 
obtained all the information and explanations we have require as to exbib | 
In our opinion such Balance-Sheet is properly drawn Up fairs ing || 
a true and correct view of the state of the Company® aa and as S00"? || 
to the best of our information and the explanations give t & i 


ce-Sheet with the 
e year ende? | 


by the books of the Company. : i 
THOMAS DOUGLAS, Chartered Accountant } aaditer 
H. J. LAMB, Registered Public Accountant, H 
i Johannesburg, 27th February, 1914. 4 





